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news summary 


GENERAL 

Neave 

killers 

bomb 

Army 

The Irish National Liberation 
Army terrorist group claimed 
responsibility far two explosions 
u'hieh ripped through the ser- 
geants' mess at the Army's 
Support Weapons Wing. Nether- 
avon, Salisbury' Plain, early 
yesterday. No one was hurt 
A caller claiming to represent 
the INLA. using a codeword, 
phoued the Dublin offices of 
KTE, the Irish radio and TV 
station, and Downtown Radio’s 
Belfast office, claiming responsi- 
bility. 

He said it was almost a year 
since the INLA “ executed ” 
Tory MP Airey Neave and that” 
the British Government had 
“reverted to a role of com- 
placency regarding their war in 
Ireland.'* 

The barracks, he said, were- 
an Army intelligence centre. 
The Army said the Netheravon 
unit provided tactics and 
weapons training. 

Split tanker 
oil escapes 


Carter seeks new 

BUSINESS 

gom moves to counter 

off $14* 

Equities soaring Inflation 


Prime 

reaches 

record 

171% 

By Stewart Fleming in New York 


Plans to split 
BNOC likely 
to be delayed 


BY RAY DAFTER, ENERGY EDITOR 


uncertain 


• DOLLAR was . steadied by 
heavy intervention by several 
central banks. It closed at 
DM 1.7960 (DM 1.7945). and at 
SwFr 1.7160 (SwFr 1.7140). Its 
trade-weighted index rose to . 
67.2 (37.1). STERLING was 
slightly weaker, closing at 
$2.2285. a fail of 50 points. Its 
index fell to 71.9 (72.0). 

6 GOLD fell $14 in London to 
close at a two-month low of 
9613{. 

• EQUITIES were uncertain 
with eontinniiig anxieties over 


FT Industrial 
■ Ordinary 
» Index 


BY DAVID BUCHAN IN WASHINGTON 


PRESIDENT JIMMY CARTER ,—n,.ZZZ 

and his economic advisers 900H 2 — >88 

confer again this weekend on 

new counter-inflation measures. . lffljgBM 

Their meeting will take place mfe . 

against the background of 800 - J \ 87 

yesterday's gloomy news that J M 

last month wholesale prices r 

surged ahead again while unem- I J 

ployment stayed essentially the 700 - | U Ml f* ' ~ as 
same. J \U \«J 

The 1.5 per cent increase in / j/i ’ll 

the February wholesale index, .« / * 

pushed high by energy costs, gQgWV lJ\r as 

was nearly as large as January’s III/ unrotw ~ 

1.6 per cent rise, and matched t p “ Gold Ppuip 
the largest 1979 monthly 

increase. The year-on-year rise I . 1 

in the index is 13.3 per cent. 000 »* i*s^ 84 

The recent wholesale price — — 

trend is a clear guide to what 

consumers will shortly pay in dent’s mam Democratic rival in 


■uomar 

GoWMce 


the shops. 


well over half a dozen primaries 


At the same time, the labour this month alone, wants to 
market remained buoyant sharpen the inflation problem 
enough for the Government to into a cutting campaign issue, 
report yesterday that the unem- The Administration's prime 
ployment rate actually dropped goal seems to be to cut public 
from 6.2 per cent in January to spending enough to put the 


House said yesterday. 

A balanced 1986-81 Budget 
would make little -immediate 
dent in an inflation rate fuelled 
so vigorously by domestic and 
world oil price increases. But 
as a political symbol, it is meet- 
ing increasing acceptance on 
Capitol Hill and would be an 
important signal to the U.S. 
financial markets, which have 
been sent into a taHspin recently 
by the bad inflation news, 
coupled with inaction in 
Washington. 

Other anti-inflation steps 
mooted by the Administration 
include stiffening the present 
voluntary wage/price guide- 
lines — but definitely not a man- 
datory freeze or controls advo- 
cated by Senator Kennedy — 
and some form of credit , con- 
trols. The latter would" not 
apparently affect the economy 
across the board, because at 
least two sectors, cars and 


Mr. David Howell. Energy capital quietly dropped.' 


Secretary, had hoped to steer 
through his restructuring plan 


THE COMMERCIAL bank THE GOVERNMENT is the 

prime lending rate in the U.S. expected to postpone legislation over 

continued to rise yesterday for the reorganisation of the itnm 

when, for the second time this State-owned British National Gove 

week, banks added half a Oil Corporation. cnmr 

percentage point to the rate Mr. David Howell. Energy 
they charge their best cos- Secretary, had hoped to steer 
tomers. through his restructuring plan 

This brings the prime to a in the current parliamentary 
record 17} per cent. session. But the complexity of 

The rise was initiated by ! he . ftPeration-which would 

Citibank, which said that its 1 ! n y ol Y e splitting BNOC and 
own cost of funds could have introducing private capital- 

justified an even bigger ^ether with a full parlianten- 

increase. i tary time-table has forced him 

Most of the nation's leading j iT5? nsi i e L his 1J prDp ,? s . a?s - 
banks quickly followed ihe j. Although Sir. Howell has still 
Citibank move, although one ! J® de ?, lde ® n h,s P lan aF t,on * 

large Chicago bank. Harris ; the nil industry expects him to 

Trust and Savings Bank , outline his proposals m the next 
raised its prime to 18 per * £ ew week*, and then to mlrn- 
ccat dure legislation m the autumn. 

Citibank said that in yes- w Und ? r thir timetable, it would 
terday’s thin and volatile ** spnng next year before the 

financial markets, it was dif- structure or BNOC is settled, 
fleult to determine the appro- c . asb raised from the sale of 
priate base lending rate. snares lnthe Corporation 5 ex- 
The volatility has been Ploration and production wing. 


the Government's intentions 
over BNOC should be 
immediately ended and the 
Government's purely doctrinal 
commitment to injecting private 


Hp said the oil industry 
needed to know that the exist- 


in the current parliamentary Jng participation oil policy — 
session. But the complexity of involving the sale of erode oil 
the operation — which would to BNOC — would be maintained, 
jnvolve splitting BNOC and and that the Corporation would 
introducing private capital — continue as a fully-integrated oil 
together with a full parliamen- company. 


I tary time-table has forced him 
! to reconsider his proposals, 
j Although Mr. Howell has still 
! to decide on his plan of action. 


Trust and Savings Bank 
raised its prime to 18 per 
cent 

Citibank said that in yes- 
terday's thin and volatile 
financial markets, it was dif- 
ficult to determine the appro- 
priate base lending rate. 

The volatility has been 
caused partly by the nncer- 


The Government's plans for 
BNOC. first outlined last sum- 
mer, include the creation of two 
organisations: an exploration 
and production company involv- 
ing private capital, and an nil 
trading undertaking retained 
completely in State hands. It 
has not been decided whether 
the two companies will be com- 
pletely separate, or whether 
there will be an umbrella, hold- 
ing company. 

The reorganisation is being 


lamty over next week's expec- I Sector Borrowing Requirement 


wnuld not benefit teh Public dogged by a host of financial 
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interest rates. The FT 30-sharc 
index closed 2J3 off at 455.7. 

• GILTS showed gains in 
shorts of up to A. but longs 
were very quiet. The Govern- 
ment Securities index closed 
0.09 off at 63.35. 

• WALL STREET was down 
3-84 at 824-23 before the dose. 

• THE NETHERLANDS, the 
world's largest gas exporter, is 
ready to nut off supplies to 

Y-eneh .- warships ^ , anti- iforeign uustomeFs if theyjtefuse ' 

pollution vessels rushed to the to pay a higher price. Back 
Madagascar-registered tanker Page 

Tamo, which broke' in half in _ . . . . 

heavy Channel seas off Brittany. ' S““* wny JS i£ 0W J n f 

Of 26,000 tonnes of refined oil gjSjL 
carried, 2,000 have escaped. 

Four crewmen died, lour were ™ 

hll , 07 force toe Government to con- 

missing, but 31 were rescued .w 


from 6.2 per cent in January to spending enough to put the housing, ned no further squeez- 
6 per cent last month. But the 1980-1 Budget, starting October ing - 

Labour Department explained 1. into balance, with perhaps Balancing the Budget would 
that because of “rounded-otT 1 some expenditure reduction in be painful. President Carter 

planned bis 1980-81 Budget on 


that because of “rounded-otT’ some expenditure reduction in 
figures, the change was not the current Budget. This week- 
statistically significant end's meetings are the cuimioa- 


In an election year the soaring tion of a two-week review In 
inflation Tate is the overwhelm- which Government departments 
ing Concern, asd there is still have been ordered to And sav- 


end’s meetings are the cuimina- a J15.8bn deficit back in Janu- 
tion of a two-week review In ary. The Congressional Budget 


little concrete evidence of a 
recession that might reduce the 
rate of price rises. Senator 


ings for 1980-SI of the order of 


$20bn. 


Office estimates it will be more 
like $24bn. owing to such factors 
as the higher cost of Gnvern- 


Edward Kennedy, 


announcement, however. 


policy merit borrowing 


bigger 


Presi- likely this weekend, the White 


social security and health pay- 
ments. 


Bank extends loan to 

clearers for a month 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

THE POSSIBILITY of a rise in on March 26. Tlie clearers also These moves have been pre- 
the cost of overdrafts in the want to avoid an increase, n«t Rented as smoothing operations 


by helicopters. 

Move on hostages 

Students holding the U.S. 
Embassy hostages imposed new 
conditions, including prior dis- 
cussions with Iran's ruling 
Revolutionary Council, to be 
met before they will surrender 
the Americans to the Council. 
Page 2 

South Africa row 

A' rumbling confrontation be- 
tween South African Prime 


sider stricter measures to slow 
the. economy. Back Page 


immediate future receded fur- least because of the. political 
ther yesterday after the Bank sensitivity over their profits. 

k tv 1 !■ j a—r a. _ _i Th.i C'inL-'c n tfArfnwVnw 


of England's decision to extend 
GOVERNMENT is planning for a month its £500m loan to 


ast because of the. political intended to offset severe short- 
nsitivity over their profits. ages of liquidity in the markets. 
The Bank’s action yesterday These have been the result of 


involved 


extension 


what the authorities think are 


to give more freedom to British 
Rail subsidiaries to operate 
commercially. Page 3 


the London and Scottish clear- April 14 of the temporary fad- temporary pressures caused by 


• FISHERMEN face further 
cuts in catches if larger net 
mesh sizes are accepted. by EEC 
Ministers. say Government 
fisheries research scientists. 
Page 3 

• RHODESIAN dollar was 
revalued by 3.9 per cent against 


Minister P. W. Botha and the ™ rld 


National Party’s second most 
powerful leader could split the 
party: Page 2 


parity with the South African 
Rand remains. Page 2 


operate ing banks. 

The pressures on the cleaners 
furihnr have, anyway, eased somewhat 
er oet sh,ce Tuesda V- Three-month 
t»v EEC interbank rate — a key influence 
mmpnt on t* e interest paid by the banks 
ptiHktk for part of- their deposits — has 
dropped by J of a point since 
then to I8d» per cent, and there 
r was have been sharper. .declines in 
against shorter-term rates, 
s. but This almost eliminates the 


The Government's public 
spending plans for the next 
four years will be published 
in a White Paper on Budget 
day, March 26. It will cover 
the period 1980-81 to 1983-84 
and provide detail about the 
extent of the recently agreed 
cuts in programmes. 


a bunching of tax and other pay- sectors o 

ments to the central Government « 

and by heavy sales of gilt-edged Continued 0 
slock. It is stressed that there 
has been no change in monetary - . v v . 
policy. E In New York 


ted anti-inflation package from 
the Carter Administration. 

There is also a growing 
fear that (he high level oif 
long and short-term interest 
rates, and the long time they 
have been in double figures, 
could have painful and unpre- 
dictable effects on some 
sectors of the economy, par- 
ticularly those which are most 
closely tied into the financial 
markets. 

Some leading bankers, 
although aware of the limited 
impact of rising interest rates 
on (he economy in 1979, sug- 
gest that the cost of money 
.could have a more marked 
effect now that the prime has 
risen from 15* per cent In 
only four weeks. 

Mr. Walter Wriston, Citi- 
bank chairman, said yester- 
day: “ l believe that this can- 
not but impact the economy. 

I am sure a slowdown has to 
come.** 

The chief economist of one 
leading New York bank 

added: “ The markets are 

very troubled about what sort 
of crisis may be- brewing." 

These fears have also been 
apparent in the equity 

market, which has fallen 

sharply this week. 

It is also dear, however, 
that sectors of the economy 
Continued oh Back Page 


until f financial year. 

It is understood Mr. Hnwell was 


hoping that 


and legal problems. BNOC itself 
has told Ministers about the 
practical difficulties of reword- 


sale, ing participation agreements 


raising perhaps £500m to £650m, with more than 80 North Sea 
could have helped the PSBR in partners. 


1980-81. 

Although Mr. Howell n 
with leading institutions at 


There has also been consid- 
met erahle discussion and argument 
it a in the Cabinet and Treasury 


lunch in the City this week, he about the financial implications 
intends to distribute as many of Mr. Howell’s proposals. AJ- 


of the BNOC shares as possible 
among small investors. 

The delay in legislation. 


though the sale of BNOC shares 
would raise a lump sum for the 
Exchequer, the Treasury would 


which has not yet been officially lose a large slice of the profits 
conceded within the Energy that are expected to accrue in 


Department, would maintain 
uncertainties that are ir 


the coming years. 

*1 is estimated that last year 


ingly worrying the offshore on the Corporation made a pre-tax 
industry. It might also hit profit of more than £75m. By 
morale among the Corporation's the mid-1980s annual profits 
1,500 staff, particularly manage- should exceed £Ibn. 
ment. Dr. Owen, reflecting thinking 

Dr. David Owen. Shadow in parts of BNOC has argued 
Energy Secretary, told Labour that the Exchequer would reap 
Party members in Dunfermline, more benefit if the Corporation 
yesterday: "Uncertainty about remained under State control . 


Rockwell £33m bid 
for Serck agreed 

BY RAY MAUGHAN 

ROCKWELL International, the any redundancies among 


U.S. engineering and electronics *1.700 employees and Rockwell 
group, has made an agreed cash calculates that Serck’s hase in 
bid for Serck which values the 

RriHch v.ai.rr. o.d ha,t group s tnira largest centre of 


The official view Is that it 
would be wrong -to change in- 
terest rates so near the Budget 
and that anyway, there is no 
clear evidence of any change in 


- Mar. 6 ' Previous i proce5s manufacturer at £38m. 

I Mar.a , Pravlou. | Rockwe ,j has paid £fl g m >t ^ 

1 1 beginning of last month for a 

spot i 82^315-23301 82.3383-2393 29 7 Der cent holding 
Imth ! a.lU.lSdtai 0.68-0.54 dis ’ per Cenl no,a,n 8- 

3 mth« | 9.33-0.26 di» 1 0.9843.93 di> . Serck has won assurances that 


British valve anrl heat irpatmpnr uura iari:e*si centre or 

SS'£5£n£« t 3S! £&xz* uhen 

Rockwell has paid £9.5 m at the ^ Sto Wished a UK 


now employs some 10,000 people 


party:, rage a • THOMSON-CSF, French elec- 

DhA«fAeSon>all trical and telecommunications 

nnuucsuau concern, plans to invest FrFr 

Former Rhodesian Premier Ian 309m f£31.4ml this year in its 


Smith called for national recon- 
ciliation and said there was no 
substance in reports that Mr. 
Mugabe’s party demanded his 
resignation from politics in 
return Tor white Cabinet, re pre- 
sentation. Back Page 

HuH debts 

The 88-year-old Hul7 Fishing 
Vessel Owners' Association 1 went 
into liquidation • with debts of 
almost £0.5m. Freezer-trawler 


national recon- electronics components sub- 
d there was no sidiary. Page 21 
;poi;t5 that Mr. 

. demanded his LABOUR 

• BL CARS appealed to 
Cabinet repre- jj a }j ona ] un i on leaders to help 
implement its pay package after 
. shop stewards meeting in 
„ Coventry voted against the 5 per 

Hul7 Fishing cent offer. Back page 

SBTSrS. • 7ANSP0RT -d General 
Freezer-trawler Workers Union is calling for a 
Mrs. - Thatch ex special Labour Party confer- 


almost eliminates the lities t0 ^ London and ScQ{ _ *J dlL under,y,n ° 
scope for roundtnpping — bnr- tish clea nng banks for the sale T ' ' 

rowing by ctsnpauies from their ajld repurchase of £500m of Indeed, some 

clearere in order to re-lend to gjit-edged stock. This facility t0 be puzzled al 
the money market. was orxgfoally made available upw " d * Tess ™ 

Nerertheless, the markets on February 15 and was to have rate * earner this 
remain nervous, especially in run out on March 13. ln £ from,_ tnougr 

view of the rise in U.S. interest This is in addition to £lbn of discount 

rates. The Bank did not want to special deposits released into as 

risk the accident of a rise in the markets, whose recall has 
interest rates before the Budget already been postponed. 


demand for « mtho( i.ooxi.bs di»i i.B8 i.80di* 


Serck has won assurances that and has gross assets of more 
the acquisition will not cause than £140m. 


.iau Lie Hi in- Liauiwa iui uie adie . . , « . , 

jnd repurchase of £500m of ^ deed * some officials appear 
;ilt-edged stock. This facility *° be P u ^l pd about wbe J^ ^ c 


upward pressure on short-term 
rates earlier this week was com- 
ing from, though there may be 
special discount market influ- 
ences as well as concern about 
overseas rates. 

Editorial Comment. Page 14 


next week to • discuss HiilT's enceuu Government economic 
future ~as a fiah-Janding port, policy.. Page 3 


BSC customers may face pickets 

BY NICK GARNETT AND CHRISTIAN TYLER 

STEEL UNIONS plan to extend before Monday’s talks get under customers should already have I 


TheM&G 

VborBook 


official ■ picketing 


customers of the British Steel influence. 


way. and could be an important 


Page 3 . .. 

Cannabis: hauls • TELEFUSION, radio and 

Scotland's 'largest -cannabis haul, television rental and retailing 
a ton worth £2m, shipped, from pup^reports pnw profits 
-Jamaica.-- was -seized from , a down from £L18m to ^Q7 000 for 
Coatbridge container terminal, the 26 weks ended October 31, 
A Devon court heard that 1;970 1979- . . 

cannabis plants worth £0.5m Pagfr. 16 and Lex, Back Page 

LEWIS Partnership, 
r- re^fl stores group, reports sales 
near Paignton- ... : per cent, to a record 

_ - „ - ■ £646 J2m for the year to January 

Briefly 26^ Page 16 


COMPANIES 


Corporation To shut them down 
if new pay negotiations on 
Monday fail. 


Mr. Moss Evans, general sec- steel 


run out of steel unless they had 
been using new sources. The 





retary of the Transport and 
General Workers Union, said 


therefore 


Details of the unions’ tactics yesterday the steel unions had 


emerged yesterday as Sir 
Charles Viliiers, BSC chairman, 
claimed that the amount of 
steel in the country was 
actually increasing. 


“entitled to picket in order to 
prevent production." The supply 
of other materials needed for 


agreed that picketing of BSC's production such as industrial 


principal customers had to be a 
main element of their strategy. 

It would be for steelworkers 
within the regions to decide 


He said in a BBC radio inter- which were prinicpal customers. 


Briefly . . * 

Earl Mounfharten left 21,905,791. 
net (£2,196,949 gfo&s) in his 
will. - --. 

Italy’s sir-traffic controllers’ 
work-to-rule caused cancella- 
tions and delays. ~ 


CONCORD Retail ex. lighting 


view that it was “ rubbish " to 
suppose that the strike could 
be brought to an end by a 
shortage of steel. 

■ BSC'S “ ballot about a ballot " 
of 132.000 employees closes 
today and counting may finish 


They would decide whether BL 


gases and oil. wnuld also be 
stopped. 

Prospects for Monday’s peace 
talks remain very unclear. 
Leaders of 13 unions will be 


manufacturer, reports a pre-tax ( today or tomorrow. The result force. 


deficit of £295,500 for the year 
to December 31, compared with 
profits of £L24m previously. 


of this secret poll will be known 


or Ford were to be picketed, for sitting round the table together 
example. for the first time, a prospect 

The Transport Workers’ which made BSC more willing to 
instruction to lorry drivers not consider at length the unions 
to cross steelworkers' picket compromise bargaining docu- 
lines would then come into 

force. Tinplate shortages and EEC 

Mr. Evans said large BSC steel aid. Page 3 


cancel! ar profits of 
PBS&I6 


Mr. Evans said large BSC 

— CONTENTS — 


CHIEF PRfCE tflAJIGES YESTERDAY 

(Prices in pews unless otherwise Indicated) 




• -RISES' :"V. 

Alcan Aluminium 102 + 7 

AmaL Power . .../ ‘91 + 6 

BoitonTextiTe 30 + 4 

Meyer (Mont L.) ... U7 + 6 

Peters Stores 71 7 + 15 : . 

Scholes CG. HO 255 + 10 

FAILS:.; : 

Assoc. Newspapers :..‘ , 285-'“ 9 
BAT Industries 228 - 5. 

Bassett ‘(G.) .• 62 — 4 / 

Bibby (J.) 168.“ 6 . 

Concord Rotafiex-'... 19-— : 9 '- 

Diploma 428. - 12 

Elys 1 Wimbledon) ... 1S2 + 6 
Furness Withy ...... 370 «- 1 10 

Grand. Metropolitan 132 - 4 
Highland- ItetJlleri» 130 •— 5 
Midland Bank ......... 338 +’,5 • 


Saatchi & Saatchl ... 160 w 8 
Stanhope General ... 200 — 10. 

. Unilever ■ 435 — 8 

. Shell Transport 392 10 

Slehens (UK) 590 - 90 
Castlefield ' (Kang) 490 13 

Highlands .& L’lands 116 — 5 

Bougainville 205 w IS 

! Central Pacific Mins. £20$ 2\ 

. Charter. Cons 163 -11 

De Bpers Defd. 476 - 18 
Gem. Exploration ... 45 — 9 

Hartebeest £294 — lj 

Leichardt Expln, ... 500 — 200 

MIM 264 •- 14 . 

North Kalgurli 62 — 5 

Otter Exploration ... 94 12 

RTZ . 410 “ 20 

Samantha Expirn. ... 100 - 18 
Southern Pacific 775 •- 100 


Rhodesia: cautious Mugabe makes for 
new hope 14 

Monopoly fears: squeeze on small petrol 

stations 15 

Your savings: a new mortgage-linked 

bond 6 

Property: filling in the gaps 7 


Stamps: Rotarian anniversary 8 

Fishing: doubts about casting 8 

Motoring: a winner for Audi 9 

Travel: playing golf on holiday 10 

Gardening: 

underplanted woodlands 10 

Collecting: hats of a lifetime 13 

Swimming pools: 19 


M&GfeYearBook, 
designed as an aide- 
! memoire for professional i& aiMl 
[ advisers, is nowavailable 
\ for private investors ; \ \ : . w 

'interested in M&G’s wide 
range of investments 
and financial services. 

Send for your free 
copy now 


v 


j Please send me a free copy oftheM&G Year Book 1980 

I To: MftG Group Ltd, Three Quavs, Tower Hll 
| London EC3R 6BQ. Telephone: 01-626 4588 jp 





Mr/Mrs/Miss INITIALS 


SURNAME 


Appointments 

Art* 

Book* Pag* 

Bridge 

Chess 

Col toe ting 

Commodities 

Company News 
Crossword Puzzto 
Economic Diary ... 
Entertain. Gukto ... 

Eure-Optlpfu 

F manes & Family 
FT-Aotuprto* ...... 

GardenlnG 


GoH 10 

How to Spend K ... 11 

mu. Co. News ...... 21 

Labour' News ...... 3 

Loader 14 

Latter* 14 

Lex 28 

London NY A Over- 
seas Martial* .. 4-20-20 
Man of the Weak 28 

, Mining 4 

Money * Exetwg*. 23 

Motoring 9 

Ovenas* News ... ' 2 

Property - 7 


Rsemg 10 

Sham Information 26-27 

Snow Reports 8 

SE Weak's Deals. 22-23 

Travel 10 

TV and Redio 12 

UK News: 

General 3 

Unit Trusts 25 

Weather 28 

Your Savmgs/liw. 6 

Base lending Ratos 22 

Building See. Rates 23 

Leoel Authy. Bonds 23 

UK Convertibles ... 23 


OFFER FOB SALE 

M & G Group 

Lloyds Bank Unit 
Tyndall Assurance 
Gsrtmore Fund ... 

Julian Gibbs 

Fidelity Inti 


INTERIM STATEMENT 
George H. Seholes tl 

ANNUAL STATEMENTS 

Cardinal Inv /2 S 

Fomlq n A Cnlonlal / IB 
Rlvor & Mar ten tils / 17 



For latest Share fnder phone 01-246 8026 


Not applicable to 


SY 531010 


THE M&G GROUP 






Financial Times Saturday March 8 1980 


HE 

olotr 

•nc 

epui 
a ab 
jciet 
CoJi 
oath 
irges 
razil 
f ovt 
per 
•edit 
Last 
ippec 
je t 
sour 
3 ex; 
alf t: 
i urb 
igir 
rueti 
?arly 
imes 
irncd 
ie 

jdusf; 
rgeni 
Not 
idem 
:oble- 
i Col 
■ the 
0 at 
-st s 


OVERSEAS NEWS 


Simon Henderson, in Tehran, assesses prospects for the U.S. hostages release 


Saving face the 


key to freedom 


YESTERDAY A cold wind was 
blowing in Tehran. On au 
Otherwise sunny winter’s day it 
was swirling the dust and 
ripping revolutionary posters 
from the walls around the U.S. 
embassy. 

But it was an indication of the 
complexities of the last two 
days’ events — since the mili- 
tant students said they were 
prepared to give up their 50 
hostages — that some of them 
spent the morning sticking up 
fresh posters. 

A sub-committee of the ruling 
Revolutionary Council was 
meeting yesterday to work out 
how to tike over custody of the 
hostages. Theoretically, such an 
act by the Iranian authorities 
would be tantamount to declar- 
ing war on the Uj>. 

It is perhaps a sign of how 
far the events of the last four 
months are ouside the diplo- 
matic pale that Washington 
might be prepared to accept 
such a situation. 

Although for the moment the 
tension has eased, huge pro- 


blems remain- 

Nominally Iran still wants the 
Shah returned. Ideological ly 
the country still supports the 
students. President Bani-Sadr 
faces .powerful rivals within the 
Revolutionary Council and on 
March 14 — and on April 2 as 
well if they go to a second 
round — he faces popular 
assessment during elections for 
a General Assembly. 


As one diplomat in Tehran 
said yesterday: “ Bani-Sadr has 
to find a way of saving face — 
it is very important to Iranians.” 

The breakthrough seems to 
have occurred because Mr. Bani- 
Sadr was able to outflank the 
students and make them feel 
isolated. 

He challenged them on the 
principle that the United 
Nations Special Commission 
visitiDg Tehran should be 
allowed to see the hostages. 
Then he trumped them by visit- 
ing Ayatollah Khomeini when 
they were refused an audience. 

Iran’s 79-year-old leader, 
now convalescing after - heart 



Students gather along the walls of the U.S. embassy in Tehran. 


treatment, remains the key to 
the problem. Conceivably, the 
hostage issue was not discussed 
wheD he sget the President. 

His most recent statement on 
the hostages, made two weeks 
ago, said their fate should be 
decided by Iran's elected repre- 
sentatives. But one Revolu- 
tionary Council member has 
said an assembly might not get 
round to discussing the prob- 
lem until May. 

Seven weeks or so is a long 
time in Iranian politics. In the 


four months of the crisis there 
has been one change of govern- 
ment and two changes of for- 
eign minister. 

Provincial autonomy also re- 
mains an issue, particularly 
with Kurds in the west making 
even stronger demands nn the 
central government and Turko- 
mans in the north-east bitterly 
resentful, along with their left- 
wing Pedayeen supporters, that 
23 of their brethren were shot 
in unexplained circumstances 
after being captured by Govern- 


ment forces during recent fight- 
ing. 

Because of these difficulties 
some diplomats argue that Mr. 
Bani-Sadr might try to release 
the hostages before the election. 
The procedure is far from clear. 
But the likely interim stage— - 
a comfortable “ house arrest ” 
for the hostages as Mr. Sadeq 
Qotbzadeh. the Foreign Minis- 
ter. still describes them — 
would be a great improvement 
on their stressful condition of 
the last 124 days. 


West co-ordinating response to Afghanistan 


BY DAVID HOU5EGO AND DAVID TONGE 


THE SURPRISINGLY success- 
ful visit to Washington this 
week by Herr Helmut Schmidt, 
the West German Chancellor, 
promises far greater trans- 
Atlantic co-ordination on a res- 
ponse to the Russian invasion 
of Afghanistan. 

Western governments hare 
come to accept that there is no 
way of driving the Russians out 
The focus of policy is thus on 
causing them the maximum dis- 
comfort and on bringing home 
the costs of repeating the 
venture. 

The U.S. continues to put 
most weight on such punitive 
measures as trade embargoes or 
a boycott of the Moscow 
Olympics, while the European 
Economic Community believes 
more can be gained from the 
proposal to neutralise 
Afghanistan— -not least because 
it has helped to unite a frag- 
mented Community. 

The main value of the Om- 
munftv plan for declaring the 
eountrv neutral and non-olleneri. 
in return for a Russian troop 
withdrawal, is that it is a propo- 
sition Hike peace! from which 
few nations could decently 
dissent, and which thus could 
further isolate the Russians. 

Tactically, the Europeans 


intend to raise it in as many 
international gatherings as 
possible, as well as this week’s 
meeting between the Foreign 
Ministers of the Community and 
the Association of South-East 
Asian Nations. Not only is this 
intended to put the Russians on 
the defensive, but in bandying 
round the concepts of neutrality 
and non-alignment tbe (hope is 
to emphasise tbe independence 
and sovereignty of nations in a 
way which will make it more 
difficult for Russia to violate a 
country’s territorial integrity 
again. 

Britain had wanted a leader 
of the non-aligned movement to 
sponsor the proposal. But tbe 
response of the non-aligned 
states is still ambivalent, 
because they do not want to be 
drawn into a direct confronta- 
tion with the Russians. 

Yugoslavia seems likely to 
back it. however, and an envoy 
of Mrs. Indira Gandhi, the 
Indian Prime Minister, 
described it in London this week 
as a “ positive ~ suggestion and 
“ well-intentioned.** Lord Car- 
rington. the British Foreign 
Minister, who conceived it, will, 
be pressing it during his forth- 
coming visit to Romania as pan 
of the West’s attempt to drive 


wedges between Russia and its 
East European allies. 

Western officials see scant 
chance of a neutral Afghanistan 
being realised after a Russian 
withdrawal. “The chances of 
the Russians pulling back are 
zero," one official said this 
week. Thus, in detailing tbe 
plan, the aim has been to keep 
it as flexible as possible so it 
can command the . widest 
support. In this way it also 
gives the Russians a bridge if 
the unexpected did occur and 
they were prepared for a negoti- 
ated international settlement 

The Russians this week re- 
buffed the plan far more sharply 
than had been anticipated. 
Earlier remarks by President.' 
Leonid Brezhnev had suggested 
i hey. saw value in keeping it 
afloat, if only to defuse the 
trade embargoes and the Olym- 
pic boycott 

Strong differences remain in 
capitals on both sides of the 
Atlantic on the value of trade 
sanctions and of the Olympic 
boycott, and on how far to press - 
them. The common denominator 
is that they are seen as a way 
of signalling to the Russians 
that operations like their 
Afghan intervention will dam- 
age East-West relations. The 


value of Herr Schmidt’s Wash- 
ington visit is that it enhances 
the U.S. appreciation that Us 
allies have varying interests and 
ties with the Russians, and thus 
are bound to respond with dif- 
ferences of emphasis. 

The French are still holding 
out against penalising the Rus- 
sians, whether over the Olym- 
pics or in withholding approval 
for Russian purchases in Cocom 
— the informal North Atlantic 
Treaty Organisation committee 
which vets sales of high-techno- 
logy defence equipment to Com- 
munist countries. ■ 

The British have risked their 
relationship with their Euro- 
pean partners by taking as 
tough a line as the U.S. over 
punitive measures. But Britain's 
leverage over Russia is minimal, 
because their trade is relatively 
small. 

The U.S. is finding the grain 
embargo far costlier than it 
anticipated. But U.S. policy is. 
still firmly that -the Russians 
must be shown there is a cost 
• to their foreign ventures., while.. 
at the same time attempting to*' 
keep the door open to talks on 
force reductions and detente. 

On the debit side, tbe balance 
sheet to date of Russia’s 
invasion runs something like 


this: 

• It has caused a far more 
painful deterioration in rela- 
tions with the West and the 
Third World than they could 
have conceived. 

• Trade sanctions : and the 
Olympic boycott are an irritant 
although not as great as the 
U.S. would like. 

• It is proving unexpectedly 
difficult to control Afghanistan 
against almost nation-wide 
opposition. The West and the 
Moslem Middle East states 
have scarcely begun adding to 
their difficulties by aiding the 
insurgents. 

On the credit side: . 

O Russia can hope one day to 
consolidate in Afghanistan, giv- 
ing it a wedge of land pointing 
southwards to the Gulf and its 
oil fields. Whatever the original 
intent of the invasion it has 
transformed the strategic 
balance. Russia’s mere presence 


gives it power over the alloca- 
tion of oil 


3 Russia has- also revealed the 
Western, alliance's lack of 
cohesion. Although the allies 
are now patching up their'differ- 
ences. their disarray over the 
initial response to the invasion 
is as heartening to the Russians 
as it was dismaying to the West. 


EEC offers Asia deal on Afghanistan plan 


BY WONG SUt-ONG IN KUALA LUMPUR 


FOREIGN Ministers of the 
EEC tried yesterday to per- 
suade South-East Aslan states 
to lobby the non-aligned 
countries for support for the 
EEC plan for the withdrawal 
of Soviet troops from 
Afghanistan, and neutralisa- 
tion of the country. 

Lord Carrington. the 
British Foreign Secretary, 
told the five member states 
of the Association of South 


East Asian Nations (ASEAN) 
that in return the EEC would 
provide stronger hacking for 
the ASEAN call for the with- 
drawal of Vietnamese troops 
from Kampuchea. 

The Foreign Ministers of 
the two regional groups, 
meeting to sign an economic 
co-opcration agreement, also 
decided to join forces in 
applying pressure on both' (he 
Soviet Union and Vietnam to 


withdraw their troops from 
Afghanistan and Kampuchea. 

The EEC states, however, 
refrained from endorsing the 
views of ASEAN— whose 
members are Malaysia, Indo- 
nesia. Thailand. Singapore 
and Uie Philippines — that 
Afghanistan and Kampuchea 
form part of tbe same global 
design for dominance. 

But they agreed to oppose 
the admission of the Vietnam- 


backed Heng Samrin govero- 
to the United Nations. . 

• The EEC also supported 
ASEAN’s call for the UN to 
convene - an international 
conference on the future of 
Kampuchea, which ASEAN 
feels should be ruled by a 
neutral, genuinely representa- 
tive government, (hat can 
maintain friendly and peace- 
ful relations with neighbour- 
ing countries. 



Misgivings 
in Riyadh 
over U.S. 


oil inquiry 


Italian t 
system ‘ 


By Our Foieign Staff 

WASHINGTON is pursuing 
investigations info. the 
marketing and pricing policies 
of U.S. shareholders in the 
Arabian American Oil - Com- 
pany (Aram co), despite i toe 
grave misgivings of the Saudi 
Government. 

Four U.S. Justice Department 
officials left yesterday for the 
Gulf to continue inquiries, 
begun in 1977. The investiga- 
tion covers the activities of 
U.S. oil companies in the 
region as a whole. 

According to one well-informed 
Washington official, 'one 
objective of tbe mission is to 
reassure Saudi Arabia that 
the investigation is not 
intended in any way at 
embarrassing it. but was 
exclusively an inquiry into 
the operations of the UE. 
companies. 

Tihe Saudi Government has been 
particularly concerned that 
tbe four majors who operate 
and own 40 per cent of 
Ar&mco should not be forced 
to divulge confidential inform- 
ation. The companies are 
Exxon, Standard Oil of 
California. Texaco and Mobil. 

Tbe Saudi authorities believe 
tbe investigation has been 
mounted in response to 
pressures from the American 
pro-Israel lobby, in an attempt 
to discredit the relationship 
between tihe industry and 
Saudi Arabia. 

•The Justice Department yester- 
day said no demands for 
information had been issued 
to any Government, • and 
would not say which capitals 
tile delegation would visit ■ 

• AP adds from Tokyo: Kuwait 
has asked for a $10 a barrel 
premium on the Government 

- ’oil sale price of $27.50 a 
barrel in direct-deal oil supply 
negotiations with Japan, 
according to the Japanese 
Kyodo news service yesterday. 

Tbe Japanese have rejected the 
demand and suspended 
negotiations with the Kuwait 
Oil Company, Kyodo said, 
quoting industry officials. 

Beside tbe price, Kuwait has 
asked Japan to buy high- 
sulphur oil as well as the 
regular crude, and to use 
tankers chartered by Kuwait 


says 


BY PAUL BETTS IN ROME 


SIG. FRANCESCO COgSIGA, 
the Italian Priine Minister, 
yesterday defended the “ sound- 
ness”* of the- Italian' hanking 
system which has been shaken 
during the past 48 honrs by an 
unprecedented scandal ' involy - 
ing Italcasse, the country's 
central institute of savings 
banks. 

The Prime Minister was 
answering questions in Parlia- 
ment following mass arrests of 
leading Italian bankers and 
industrialists and the resigna- 
tion of a senior Cabinet Minister 
in connection with the Italcasse 
Joan scandal ■'.*.' 

The number of arrests rose 
to 40 yesterday art Rome 
magistrates investigating the 
affair ordered confiscation' of 
the passports of 44 bankers, 
politicians and industrialists 
suspected of being involved. 

The magistrates, led by the 
controversial Rome judge, Sig. 
Antonio Alibrandi, have charged 
the barkers and industrialists 
with embezzlement of public 
funds by granting or improperly 
obtaining, loans ‘from Italcasse. 

Former Italcasse Board mem- 
bers have also been accused of 
illegally' financing Italian 
political parties. 


The revelations have caused 
widespread rensternatioa iajthe 
Italian banknag Systeiji. lyjd in 
political, circles*, . Thffi^ hase 
called for a revjSph wf &mRtng 
legislation "to prevent automatic 
detention of. public .sector 
bankers on etnbezSeiheni 
charges after 'tdalctiig errors- in 
lending. *•“ • * • . 


The ■ Prime , Minister, whose 
minority Government has been 
further nrterraixwjfl -by I: the 
affair; yesterday backed the ealls 
and supported a revision of 
legislation on the -public 
financing of political pam& 

These issues, friclpdip^ 4he 
current crisis , of the Country’s 
savings banks system, Were also 
at the centre' of an emergency 
meeting last night of the inter- 
ministerial Credit Committee, 
Italy’s leading . economic 
decision-making institution. 

The affair has provoked -a 
major scare in Italy because it is 
felt that it could lead to gradual 
paralysis 'of the ItaUan bardtiiig 
syftem.' 

The Prime Minister's state- 
ments yesterday were regarded 
as being largely aimed at boost- 
ing the shattered morale of the 
banking establishment. 


DM defence costs 


Bonn £573m 


BT KEVIN DONE IN FRANKFURT 


Israel protests 
to Europeans ; 


Lord Carrington 


-JERUSALEM'— Israel officially 
protested to Britain and -West 
Germany yesterday over state- 
ments supporting Palestinian 
self-determination, a Foreign 
Ministry official said- 

Herr Klaus Schuetz. the West 
German Ambassador, and Mr. 
Michael Pike, the British 
charge d’affaires, were sum- 
moned to the Foreign 
Ministry and were told real 
statements by their Govern- 
ments “put obstacles in the 
way of the peace process” 
and hampered negotiations 
for Palestinian autonomy 
between Israel. Egypt and 
the U.S. 

The two statements followed 
French . President Valery 
Giscard d’Estaing’s declara- 
tion during his tour ‘ of the 
Gulf states that he supported 
• Palestinian • self-determina- 
tion. • 

AP. ’ ‘ • - 1 


WEST ...GERMAN ...monetary 
reserves fell _by DM2.3bn 
(£5 73m) in the last week, of 
February, partly as a result of 
the growing intervention by the 
Bundesbank to try to halt the 
decline of the Deutsche Mark 
against the U.S. jlollar. . 

According to the Bundes- 
bank’s latest figures, monetary 
reserves fell to DM 82.2bn at 
the end of last week. Smaller 
falls have occurred in recent 
weeks because -of repayments to 
the U.S. authorities under exist- 
ing swap agreements, but fhe- 
■ decline has sharpened since the 
Bundesbank began to 'inter- 
vene more dramatically on the 
foreign exchange markets. 

Last week the central bank 
raised its key interest rates as 
part of a package of measures 
aimed- at stabilising the DM 
exchange rate, but its moves 
have so far had little effect in 
slowing the rise of the dollar, 
because of the continued rise in 
US. interest rates. 

The Bundesbank is believed 
to have sold more than $2bn 
this week to support the DM 
but the dollar has still risen 
significantly, dosing in Frank- 
furt yesterday at $1.8010 after 
opening the day at $1.7940/50. 

With an outflow of long-term 
capital amounting to DM 2.5bn 
in January, the West German 
balance of payments showed a 
deficit of DM 3.9bn in January, 
compared with a surplus of 
DM 5.8bn in December. 

Capital outflow combined with 
the worsening deficit in the cur- 


rent account are clearly also 
helping to- influence events on* 
the foreign exchange markets. 

The index of import prices in 
West Germany in January 
showed the sharpest annual rate 
of increase seen since October 
1974. the Federal Statistical 
Office said yesterday. 

Import prices rose by 5.9 per 
cent in January compared vriih 
December and were fully - 26.6 
per cent above the level of a 
year ago. Increases in oil prices 
and the prices of prenou' 
metals are chiefly to blame. 


. AJP-DJ adds from Brussels: 
The November trade defi:;i‘ 
of the. Belgo-Luxembourc 
Economic - Umon (BLEU* 
widened to a preliminary 
Fr 14.4bn l£221m) from a 
revised gap of Fr &2bn In 
October and from Fr 12.8hn in 
November 1978. the National 
Institute of Statistics reported 
yesterday. 

It was the steepest defici* 
since tbe Fr 25.4bn recorded in 
August 197S. 

November exports of BLEU 
fell 12.4 per cent to Fr 147.3bn 
from Fr 168.2bn in October— 
revised upward from Fr lflT.Gbr 
reported initially — but gaiord- 
18.2 per cent from Fr 124.7hn 
in November 1978. 

Imports in Oclober fell "3 
per cent to Fr I81.7bn from 
Fr I74.4bn in October, changed 
from an originally calculated 
Fr 172.4bn. They crew 17.S per 
cent from the November 1S7S 
figure of Fr 137.3bn. 



Rhodesian 

dollar 


South African leaders clash over sport 


revalued 


BY QUENTIN PEEL IN CAPE TOWN 


By Tony Hawkins in Salisbury 


FN-Browning creativity award 

established on the occasion of the 1 000-year anniversary of rhe Principality of Liege *fp 

1,000,000 DF 


4 rpr- •- 


Active leisure pursuits 
ond the quality of life 
The positive application of advanced 
technology, the disca.-ery of a new 
harmony with nature, the enriching 
and ayrSTuenve use of rhar achieve- 
ment of modern rimes which active 
ieisun? pursues consrirura*... with the 
21sr. century almost upon m these 
three ofcjecpvss call for answers 
which must tie danng and inn o- 
vonve oc in a word, creative 
This is why FN -Grown frig has decidea 
ro establish a prize to reward one 
or several inventive developments 
directed towards aeatfviiy and 

of Spans and, 

more general 'n fre whale field 
ot active leisure pusuns. 


Imagination and realism 
Can imagination and realism go 
together? FN-Growning twmly 
beireve so. The Award rules stare 
rhar the prizewinning woris "shall 
demonsnare originality and imagi- 
nation” bur go on to say that the 
development shall 'also be feasible 
and. preferably capableafarouyng 
rhe rnrerest of the greoresf number 
of user* * These cntenc describe rhe 
fundamental amrude held bv 
FN-GrowniiiQ over some scores Of 
years of creative ocnvtty.„ 


How io compete V , 

An entry form and a complete set 
of rules will be senr free ro ail \ \ 
candidates on request- Condidfares 
mav be individual^ groups or \ • 
organizations. \ 

They should address their oppltco- 
riorts ro ■ Mr. C Gater. Head - 
Cultural Affairs Deportment, 
Fobnque Norionote* HewoJ. 

33 Voie de Liege, 4400 Hersrol 
Belgium. 

Entries should be submitted ro the 
jury by June 30 1 980. at the latest. 


THE RHODESIAN dollar was 
yesterday revalued by 3.9 per 
cent against major world cur- 
rencies, but the parity with the 
South African rand remains 
unchanged. Tbe revaluation of 
the Rhodesian dollar is essen- 
tially technical and was neces- 
sary to close tbe cross rate gap 
that had opened up in the dual 
exchange rate structure 
operated by the reserve bank of 
Zimbabwe Rhodesia. 

This cross rates gap was 
caused by the maintenance of 
a fixed parity against the rand 
but floating parities against 
major world currencies and 
against the United Stales dollar 
in particular. 

The recent strength of the 
dollar had led to a gap of some 
4 per cent in the exchange rate , 
structure and with effect from 
yesterday, tbe Salisbury authori- 
ties decided to abandon the 
dual exchange rate structure 
and quote daily fluctuating 
rates against a 31 * currencies, 
including the rand. ■ 

Since the early 1970s. the 
Rhodesian central bank has 
linked its exchange rate to a 
basket, of currencies of its 
major .trading partners. It is 
understood that, with the lift- 
ing of economic sanctions, the 
nature of the basket has been 
altered, giving greater weight 
to sterling, for instance. 

From now on Salisbury will 
quote . . daily fluctuating .rates 
against all currencies including ; 
the rand- The move appears to i 
reflect some reduction in the 
| relative importance of the rand, 

- since hitherto the authorities 
have been anxious to maintain 
i fixed parity against it because 
the bulk of the country’s foreign 
exchange dealings were con- 
ducted in that currency. 


! A MAJOR confrontation which 
i could split Soulh Africa's 
j ruling National Party is loom- 
ing between Mr. P. W. Botha, 
j the Prime Minister, aod Dr. 
i Andries Treuraicbt. the second 
f most powerful man in the party. 
J Rumbling disagreement 
I between the twn came to a head 

■ yesterday when Mr. Bctha 

■ -issued an unprecedented rebuke 
I of his arch-conservative 

lieutenant, who is leader of 
I the Transvaal wing of the ruling 
party, for his comments on the 
, promotion of racially-mixed 
! rugby games. 

At the same time. Dr. 
Treumichfs resignation front 


the Cabinet — he is Minister of 
Public Works — was demanded 
yesterday by opposition parties 
‘in Parliament for his role dur- 
ing the 1879 Soweto riots, when 
he was the minister responsible 
for ‘ the enforepd use of 
Afrikaans in black schools. The 
language issue was identified by 
the official inquiry into the riots 
as the immediate cause 
The dispute between Mr. 
Botha and Dr. Treumicbt goes 
closer to tbe heart of National 
Party politics. Mr. Botha’s anger 
was amused by the Transvaal 
Jeader’s criticism of rhe South 
African Rugby Board for invit- 
ing a coloured (mixed race) 


rugby team, to take part in a 
national schools' .rugby festival. 

The issue is extremely sensi- 
tive. both because of the forth- 
coming visit of tbe British Liens 
rugby team, and because Mr. 
Botha is trying to woo the 
coloured people to support his 
plans for a new constitution. 

Dr. TTeumicht proposed at a 
political rally that the 
coloureds should hold their 
own segregated rugby festival. 
Tather than take pan in the 
white one. Mr. Botha retorted 
in a public statement that 
“ there are more urgent matter*. 
to which Ministers and leader, 
can devote their attention. 


“It is time that we hrthff 
country realise that attirude* 
which create the impressing 
that coloureds are lepers must 
now it/ me to an end," be said 
It is the second occasion in 
less than a week thal Mr. Botha 
has reprimanded Dr. Treumicht 
— the previous time for bavin? 
suggested . that Dr. : Connie 
Mulder, ihc former Minister « 
Education, expelled from 
party for his role in the wfui*; 
mat inn scandal, still helnnert 
m the party. Some ohscrvfj^ 
believe he. is deliberately 

placin'* hi s mam conservative 

rival in a position where he 
bp forced to resign. 
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Highlights of Annual Report for the year to 31st December 1979 
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Net Revenue 

Dividend i including special for 1379) 
Total Assets .- 
Assets per share 


1979 

£tJ 06 m 

4.38p 


1978 

£0.86m 

3.375p. 


£23.5m £21 ,8m 

129.4p 117. Ip. 


+24% 

+30% 

+ 8 % 

+ 11 % 


'bhridend record The chart compares the increase in the company's annual' 
dividend with the increase in the Retail PriceJndex over the last four years. 
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More freedom 
for BR 
subsidiaries 

BY LYNTON MdJUN 

THE GOVERNMENT plans to But If British Rail’s owner- 
remove restrictions from British ship of Sealink. its hotels and 
Rail subsidiaries to - allow them property activities— now 100 per 
more freedom to operate com- cent— -was to fall below 50 per 
mercially, Mr. Norman Fowler, cent, the subsidiaries would be 
Transport Minister, said yes ter- entirely free to -.develop corn- 
day. mercially and drop uneconomic 

In a major policy speech on activities. 


private investment in British 
Rail subsidiaries, be told rail 
industry representatives he 
wanted BR to operate with 


Mr. Fowler said the Govern- 
ment questioned' why Sealink 
should not have the commercial 
freedom to develop its business. 


m axim um choice and subject He told the annual lunch of the 


to maYimnwi competition. 

Specifically, the - Government 
may sell a majority stake in Sea- 
link — iBR’s ferry company — 
British Transport Hotels and the 
BR Property Board. 

These subsidiaries may be 
grouped together in a holding 
company in which the Govern- 
ment would have only a minority 
interest. 

Mr. Fowler has already asked 
Sir Peter Parker, chairman of 
British Rail to examine the pos- 
sibility of setting up such a 
company. 

The British Rail subsidiaries 
all now operate under restric- 
tions imposed by statute. These 
constraints would be lifted If 
the Government, through 
British Rail, owned less than 
half of each of the companies. 

Sealink is one of the world's 
large operators of short sea 
ferry services. However, its 
claims for new investment for 
ships had to compete with the 
rest of British Rail for the 
limited capital available for 
investment, Mr. Fowler said. 

He said Sealink was regulated 
by statute to operate certain 
routes., These are not all 
economic. But they cannot be 
dropped or developed without 
a change in the statute. 


Railway Division of the Institu- 
tion of Mechanical Engineers in 
London that other subsidiaries 
of BR bad been " overshadowed 
by the railways.” 

The British Rail hotels 
business— ^fourth or fifth in . the 
UK in terms of bedrooms — had 
been restricted and unable to 
grow while other hotel chains 
were expanding. Mr. Fowler said 
the BR hotels bad been “ at the 
end of the queue for BR invest- 
ment money.” 

They had also been — until 
recently — bottom of the agenda 
for BR management attention. 

Mr. Fowler said that British 
Rail had an extensive estate of 
property, which was classed as 
non-operationaL The BR Board 
wanted to develop this property, 
but again was hampered by 
statutes and BR’s investment 
ceiling. 

The Government wanted to 
find a way of “releasing these 
and other subsidiary businesses 
from restrictions.” 

"They should be able to com- 
pete for risk capital funds In 
the open market, grow on the 
basis of success, so that their 
investments are judged by 
private sector bankers and not 
public sector civil servants” Mir. 
Fowler said. 


British Shipbuilders 
defends itself 

BY WILLIAM HALL. SHIPPING CORRESPONDENT 


New look 
at textile 
dumping 

THE GOVERNMENT is to take 
a fresh look at the dumping of 
cheap textiles in Britain. This 
time it will be a joint investi- 
gation, with representatives of 
tile British textile industry and 
a . Government Minister. 

Mr. Cecil Parkinson, the ' 
Minister for Trade, announced 
the new inquiry after meeting 
the West Yorkshire Textile 
Action Group in Bradford. He 
assured the industry representa- 
tives that the Government 
wanted to make sure the 
industry got a fair deal. 

Mr. Parkinson said “the 
industry was convinced that 
suits were coming into the 
country at totally unrealistic 
prices, but the “ European Com- 
mission does not seem to regard 
us as having the evidence.” He 
hoped the inquiry would find 
the evidence to hack up the 
claim. 

Mr. George Park, chairman of 
the action group said the meet- 
ing had revealed a glimmer of 
hope. 

Royalty under 
£100 a car-BL 

BL SAID yesterday that the 
royalty it will pay for each of 
the cars it produces from the 
Japanese company Honda’s 
design will be “ substantially 
below £100,” not £250 as earlier 
reported. “We are not per- 
mitted under the terms of our 
agreement tp give the figure, 
but £250 is very wide of the 
mark.” BL said. 


Portraits accepted 

FIVE PORTRAITS have been 
accepted by the Treasury at a 
value of £140,286 in part pay- 
ment of estate duty on the death 
of the 16th Duke of Norfolk. 
They will continue to be on view 
to the public at Arundel Castle. 
Sussex, the Norfolk family seat 


Fishery scientists 
forecast further 
quota reductions 


BY RICHARD MOONEY 

BRITISH FISHERMEN may 
face further cuts in their 
catches this year, scientists at 
the Government’s fisheries 
research station at Lowestoft 
said yesterday. 

They said smaller quotas and 
larger net mesh sizes recom- 
mended by the International 
Committee for the Exploration 
of the Seas would, if accepted 
by EEC ministers, mean reduced 
catches for most commercial 
species. 

A report by the Lowestoft 
scientists forecasts lower quotas 
for haddock, wbiting and saithe 
(coley) in the North Sea; most 
flat fish in the English Channel, 
the Irish Sea and the Celtic Sea; 
and cod in the north-east Arctic. 

It said bans on herring fisb- 


Vessel 

which 


The Hull Fishing 
Owners’ Association, 
organises landing facilities at 
the port, announced that it had 
appointed a liquidator and held 
its first creditors’ meeting. 

The move, which was fore- 
shadowed two -weeks ago. is 
likely to spell the end of Hull 
as a fishing port. The asso- 
ciation’s 185 shore workers have 
been laid off and further ancil- 
lary jobs could be at risk. 

Hull's plight is the result of a 
dramatic drop in fish landings, 
which forced the association to 
raise its wharfage charges to 
£50 a tonne compared with about 
£6 at other commercial ports. 
The owners said they could 

not afford to pay such a high 

ing the North Sea, the" West'of P ri <*.and resigned, leaving the 


Scotland and the Celtic Sea 
would have to remain in force 
for at least another year. 

Even mackerel catches in the 
south western approaches, 
which have risen dramatically 
in recent years, would have to 
be cut the scientists said. Many 
shellfish stocks were being 
over-exploited too. 

But there were large plaice 
stocks. The sole fishery In the 
North Sea had been less 
exploited, there was scope for 
increased catches of spider crabs 
in the eastern English Channel. 


association unable to pay the 
£120,000 a month rent for the 
port faciiities to the British 
Transport Docks Board. 

Freezer trawler owners are to 
meet the Prime Minister on Mon- 
day to discuss the port's fate, 
but hopes for a Government 
rescue are not high. 

The association has debts of 
nearly £500,000, mostly to the 
Docks Board, which it owes 
£460,000. It will have to pay 
about £320,000 in redundancy 
payments. Its assets are about 
£300,000. 


BRITISH • Shipbuilders . has 
defended itself against the 
claim that it told a would-be 
customer to go to Japan, to buy 
a ship. 

In a letter to the Prime Minis- 
ter, Admiral Sir Anthony 
Griffin, company chairman, says 
that the potential customer — 
Colt Car Company — is part of 
the Mitsubishi Group, which 
builds ships itself. 

Like every other shipbuilder. 
Mitsubishi is urgently seeking 
new work and Japanese owners 
traditionally build afl their 
ships ifi Japan. 

“ British Shipbuilders was 
surprised to receive the inquiry 
m view of the above factors and 


was reluctant to divert hard- 
pressed design and estimating 
staff from the areas where there 
is a reasonable chance of con- 
■ eluding business.” says Sir 
Anthony. 

In bis letter. Sir Anthony 
said Colt had made a tentative 
inquiry by telephone just a few 
days before this story appeared 
In the Press. 

“The press report came ini- 
tially from the Geneva Motor 
Show, where every car maker 
is seeking publicity; he added. 

British Shipbuilders receives 
1.500 Inquiries annually, and 
last year responded to about 
850. . Its target 45 orders a year. 


Lonrho document appeal 
to be heard next week 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


The public interest that there 
should be such co-operation in 
any future inquiries outweighed 
the public interest that all 
material evidence should .be 
before the court he said. 
Lonrho says the documents 
. - v,,-. are crucial to its claim against 

Crown privilege is -the right SbeJ1 BP due t0 be 

of objection, through a Govern- arbitrated in June. The arbitra- 
ment Minister, to disclosure of don j s one par t of the company's 


LONRHO' S challenge to a High 
Court ruling that documents 
prepared for the Bingham 
inquiry into . Rhodesian 
sanctions-busting are covered by 
Crown privilege will begin in 
the Court of Appeal on Monday-. 


a document because it would 
not be in the public interest. 

The bearing, headed by Lord 
Denning, Master of the Rolls, is 
expected to last two days. 

Mr. Justice Robert Goff said 
in the High Court on Tuesday 
that the Shell and BP docu- 
ments had -come into, existence 
only because of the Bingham 
inquiry. The oil companies had 
been "assured, of confidentiality 
to encourage their full 
co-operation. 


part i 

£100ra damages claim against 
29 oil companies which it 
alleges were guilty of sanctions- 
busting. 

.The case will almost certainly 
go from the Appeal Court to 
the Lords for a final ruling. 

Jt will, be preceded by 
Lomtio’s challenge to an Appeal 
Court decision last month that 
Shell and BP cannot be com-' 
pelted to disclose documents 
belonging to their South African 
and Rhodesian subsidiaries. 


Jaguar recalls cars 

JAGUAR Cars is recalling 729 
of last year’s Jaguar and 
Daimler -L2 saloons to adjust a 
fuel filter bracket to prevent 
possible leakage. The cars’ 
identification numbers range 
from 309116 to 310613. 

White vans for RAC? 

THE RAC - is considering 
changing its blue Mid white 
breakdown vans because of an 
accident on the M4 last year in 
which a patrolman was killed. 

Mr. Eric Charles, chief execu- 
tive, said yesterday that white 
vans would stand out more at 
night and in bad weather. 

Depo-Provera study 

WOMEN given the contracep- 
tive injection Depo-Provera do 
not risk becoming infertile, a 
report in The Lancet said 
yesterday. 

A study, based on several 
hundred Thai women, showed 
average delay was 5} months, a 
month longer than with the 
intra-uterine device. 

Guinness is best 

BRITAIN’S TV critics yesterday 
named Sir Alec Guinness, star 
of BBC-2’s Tinker Tailor Soldier 
Sdv, best television actor of 
1979. Other awards: best actress 
—Cheryl Campbell For Testa- 
ment of Youth: best play — 
Dennis Potter’s Blue Remem- 
bered Hills fBBC-11: best docu- 
mentary — Year Zero — The 
Silent Death of Cambodia, by 
John Pilger (ATV); best 
imported programme — Soap. 

£lm Olympic booking 

A BRITISH tour operator 
yesterday attacked Government 
suggestions that tourists should 
boycott the Olympics. “About 
£lm has already been paid by 
our customers and passed on to 
Moscow.*’ said Mr. David Dryer, 
managing director of David 
Dryer Sports Travel, which has 
the franchise for UK ticket 
sales. 


Ministers face local 
authority hostility 


BY ROBIN PAULEY 


MINISTERS speaking at the 
Conservative local government 
conference today face a poten- 
tially hostile- reception over 
proposals in the Local Govern- 
ment Bill. 

Mr. Tom King, Local Govern- 
ment Minister, and Mr. Michael 
Heseltine, Environment Secre- 
tary, are both due to speak. 

They are under pressure from 
backbenchers led by Mr. 
Geoffrey Rippon. former En- 
vironment Secretary, and from 
Tory and Labour local authori- 
ties to compromise on some of 
the more controversial pro- 
posals. 

The Bill Is running Into 
trouble in committee stage. 
One possibility to save it and 
appease local authorities would 
be to drop the penalising of 
high-rating authorities in 1980- 


1981, compromising on block 
grant and penalties for 1981-82 
and after. 

Mr. Heseltine is not thought 
to be in any mood to compro- 
mise on block grant, although a 
further meeting with local 
authority representatives is 
planned on Monday. 

The bill’s most disputed 
aspects concern changes in 
calculating central governments 
grants, penalties and capital 
expenditure controls. 

All are seen as an attack on 
local government autonomy and 
a change in the constitutional 
relationship between local and 
central government They have 
united Tory and Labour sides 
in all three Tory-led local 
authority associations against 
the Government 


Devolution 

spirit 

revived 


By Ray Reman, 

Scottish Correspondent 

LABOUR PARTY commitment 
to Scottish devolution, which 
has been dormant since the 
referendum failure a year ago, 
was rekindled yesterday by the 
party’s Scottish conference in 
Perth. 

Delegates overwhelmingly 
backed a strongly-worded 
motion which called on the 
party to promise new legislation 
in its next general election 
manifesto. 

And they booed and jeered 
an ti-d evolutionist, Mr. Tam 
Dalyell. MP for West Lothian, 
when he called devolution 
unnecessary and irrelevant. 

Mr. Dalyel 1 sa id a Scottish 
assembly, had one been estab- 
lished. would not have been able 
to stand out against Mrs. 
Thatcher’s policies on public 
spending cuts, unemployment 
and trade union reform. 

Replying with a personal 
attack on Mr. Dalyell, Mr. Denis 
Canavan, MP for West Stirling- 
shire, said that a man educated 
at Eton and living in a large 
country house might not be able 
to see the relevance of devolu- 
tion, but the ordinary man 
could. 

This prompted Mrs. Janey 
Buchan, European Parliament 
member for Glasgow, to storm 
off the platform with a shout of 
“ shame.” 

Earlier, at a fringe meeting 
outside the conference. Mr. 
George Foulkes. MP for South 
Ayrshire, had called for a cam- 
paign to maintain interest in 
devolution both in Scotland and 
in the party nationally 
Later at the conference. Mr. 
Alex Kitson, a member of the 
national excutive of the Labour 
Party, attacked the Government 
for industrial sabotage and a 
policy of savage cuts in ex- 
penditure which would ensure 
that suffering in the 1980s was 
worse than in the 1930s. 


Economic policy 
conference urged 

BY NICK GARNETT, LABOUR STAFF 

THE Transport and General strata a unified opposition to 
Workers' Union is asking the the Government’s monetarist 
Labour Party executive to agree strategy. 


to hold a special party confer- 
ence on the Government's 
economic policy. 

The union, which is acting on 
a proposal originally tabled by 
its Humberside region, 
envisages & one-day conference 
with the same delegates as last 
year's conference. 

Mr. Moss Evans, general 

secretary, said yesterday that 
the intention of the conference 
would be to express forcefully 
the labour movement's opposi- 
tion to its economic policies. 

The union was “very worried” 
about these policies. 

The conference would also 
allow the movement to demon- 


This Is partly a reflection of 
the union's belief that this 
might be necessary in view of 
media coverage given to splits 
within the Labour Party leader- 
ship. 

The request for wha! will be 
a special reconvened confer- 
ence will go to Mr. Rnn 
Hayward, the party's general 
secretary, to be put on the 
agenda of the next party execu- 
tive. 

Air. Evans said he would 
hope that the conference would 
concentrate on a statement from 
the party executive, denouncing 
the Government’s economic and 
financial strategy. 


Campaign against imports 


BY OUR LABOUR STAFF 

THE Transport and General 
Workers’ Union executive is 
to intensify its campaign 
against imports and to widen 
It to encompass motor manu- 
facturing and other industries 
in relative decline. 

The onion's trade groups 
are being asked to set op a 
form of data bank on redun- 
dancies and import levels in 
their own areas of operation. 

The union's 37 members on 
industry sector working par- 
ties will be asked to main- 
tain pressure for import enrbs 
within their own Industries. 
TGWU-sponsored MPs will 
campaign in the House of 
Commons. 

The union wants its mem- 


bers to try to initiate discus- 
sions with employers at 
factory level on Imports and 
is asking the TUC to main- 
tain its opposition lo imports. 

The union Is attempting lo 
attack the issue of imports 
in a number of industries. It 
emphasised yesterday rubber 
and textiles, as well as the 
vehicle and motor component 
sector. 

It has demanded a policy 
to ensure that no cars are 
sold on the British market 
after January 1982 which have 
not been assembled here. 
They also want controls on 
the level of fo reign-produced 
components in cars assembled 
in Britain. 


£50,000 expenses ‘shown 
in casino records’ 


BY RAYMOND HUGHES 

MR. ERIC CRANE, the financial 
controller of Playboy Casinos, 
yesterday said be bad found 
nothing in the records of the 
former Victoria Sporting Club 
to indicate wbo had benefited 
from the “skimming off” of 
several million pounds a year 
from the casino's gross profits. 

Mr. Crane told the North 
Westminster Gaming Licensing 
Committee that there was nn 
indication that the “ skim " had 
been sent out of the country. 

But he had discovered in the 
petti’ cash records payments 
over 18. months of a total of 


the new owners. Playboy’s 
Victoria Casino, part of the 
Playboy organisation which 
bought Norwich Enterprises 
from Mr. Cyril Levan for £6m 
last year. 

Mr. Crane said he had no 
knowledge of any action to be 
taken on illegal “markers" 
found on the club premises 
when Playboy moved in last 
October. 

Mr. John Biofeld. QC, for the 
police, asked him: “ You are noT 
aware of any decision about 
whether Playboy’s Victoria 
Casino will try to get the money 
from those who got credit from 
£50.000 to a Victoria Sporting the old Victoria Sporting Club 
Club director for "motoring illegally?” 


Labour 
inquiry 
progress 

By Elinor Goodman 

THE CHAIRMEN of Labour's 
commission of inquiry into the 
party’s structure said yesterday 
that the commission expected to 
complete its work in ti»e for 
this year’s party conference. 

This means that conference is 
likely to be asked to vote again 
on the main constitutional 
issues facing the party, such as 
the method of selecting the 
leader. 

But Mr. David Basnett. 
general secretary of the General 
and Municipal Workers' Union, 
and one of the commission's 
chairmen, admitted there was 
still a possibility that despite 
the spirit of goodwill which 
now seemed to be prevailing, 
the commission might not be 
able to agree on a unanimous 
report, and that there might be 
a minority report. 

The final decision on the con- 
tents of the document will be 
taken in mid-June, when the 13 
commission members meet for 
a weekend session. 


Tinplate shortages 
cause more lay-offs 


BY MAURICE SAMUELSON 

THE FOOD canning industry 
announced a Dew wave of lay- 
offs yesterday due to shortages 
of tinplate. 

Metal Box. the largest metal 
package manufacturer, said that 
the number of factories affected 
would rise on Monday from 15 
to 18. leaving only six without 


product lines were being lost to 
foreign competitors who were 
establishing themselves at the 
expense of British canners. 

A permanent drop jn demand 
equivalent to 250,000 tons a 
year could mean at least one of 
BSC’s three tinplate mills 
being without a home market 


lay-offs. The number of people for its future output 


Mr. Crane replied: " I am not 
the right person to answer 
that” 

The hearing was adjourned 
until next Wednesday, March 12. 


expenses, stationery, etc. 

Mr. Crane wrote down for the 
committee the name of the 
director who, he said, worked 
on the financial side of the dub 

at the headquarters of the 

fonner owners. Norwich Enter- must help 

prises. 

The committee is being asked WHOLEHEARTED public sup- 
by the police and the Gaming port for the police, prison offic- 
Board to cancel the casino ers and magistrates is the only 
licence because of the conduct solution to Britain's crime level, 
of the fonner management. Mr. William WhireJaw. Home 

The move is being resisted by Secretary, said yesterday. 


Cloisonne 
dog fetches 
£14,250 

A RARE -cloisonnd figure, Dog- 
of-Fo. produced in China in the 
Ch'ien Lung period, which had 
been unearthed by. Sotheby's at 
one of its provincial "dis- 
envery " events, sold for £14,250 
in London yesterday to the 
dealer Sparks.- This figure. of a 


JOHN LLOYD ON THE FUTURE OF MUSIC CENTRES 

Out of tune with new hi-fi fashion 


SALEROOM 

BY ANTONY THORN CROFT 


pugnacious . dog had ..been 
estimated to go - for £2,000- 
£ 3 , 000 ^ : . . ' 

Other top/prices in an auction 
of Chinese decorative* arts were 
the £12,000 from Richard Riley 
for a; pair of cloisonne enamel 
figures of elephants : from the 
same period; £tB^90(I. for a Sino- 
Tibetan gilt bronze figure of 
Buddha, of -the 17th ; century; 
and £8^00; also to' Riley, for a 
pair of large cloikmn^ . enamel 
urns, and covers, Gh’ieri Lung. 

At Bonham’s a photograph by 
Julia * Margaret Cameron, 
entitled The Blackberry 
Gatherers,, sold for £1,500; -way 
above forecast, and a study of a 
woman by the -some; ' photo-, 
grepher .realised fLPOO. . 


IS THE music centre dying? UK manufacturers, though 
Anxious manufacturers of not first in the field, neverthe- 
audio products are now asking less quickly entered the 
this question. ' market and did relatively well 

Their cause for concern is the At its peak, in 1978-79, the UK 
sharp fall in sales of music market stood at some lm units 
centres since last autumn. The Consumer taste, however 
drop was disguised at first by a appears to have shifted. A 
general slackening in consumer “” mber . ™anufacfurers — 
th» Thom claims to have been first 


electronics demand after the 
Budget 

. But since . Christmas, which 
was a relatively poor one for 
consumer electronics sales, il 
has become clear that music 
centres are a special case. 


in the UK— introduced last year 
a product which has come to be 
known as a “racking system.” 
Essentially, it is a music centre 
where the component parts are 
stacked vertically in a rack as 

— zzr , __ _ though they were separate hi-fi 

>• The product has been on the but ^ ^ fact j ntercon . 

market since 19 ^' ^ 97. nected and use a common power 
Japanese manufacturers. It ^ppjy, 

combines radio, tape ana record Racking systems appear to 
player through a common power appe ^ t0 those who want to 
supply,’ amplifier and loud- move doser to hi-fi and are 
speaker. ’ attracted by a product which 

Low and high price ranges i 00 ks like the real thing, 
were- ; qiiickly established, with • At the same time, the genuine 
the Japanese strongest in the separates market where 

It has proved each component piece is sold 


market appears to be nder system which is selling well, 
pressure at the high end from The big electrical retail 
separates and in the middle chains confirm the changing 
range from racking systems. trend. Mr. Thomas Cole, market- 
This shift in taste is now ing manager of Rumbelows, 
having an effect. Fidelity Radio, believes that the market will 
with around half a dozen music decline to around 600.000. and 
centres on the market, an- that the centre will continue 
oounced plans to sack about 100 largely as a low price product, 
workers and put the rest on a He sees the change in fashion 
three-day week. It had one rack- as rather circular. " We used to 


ing system, has just introduced 
a second and will shortly unveil 
a third. 

Mr. Steven DiCkman, works 
director, believes that the mu^ic 
centre market will remain rela- 
tively good at the low end — 
where Fidelity Is strongest— -but 
that the medium and upper 
price ranges will be vulnerable. 


have radiograms, then record 
players, then music centres, 
now we’re back to a radiogram 
again." 

Currys has also seen the 
same trend, but like Rum- 
belows. it has suffered little 
from it. Racks have made up for 
the drop in sales of centres. 

But the company notes that 


Thom, the largest UK con- the trend is a bad one for UK 
sumer electronics manufacturer, manufacturers because they are 
agrees with the . Fidelity generally stronger in centres 
verdict, but has not had to take and have not introduced racks 
the same measures. with the speed as their Japanese 

It has a ranee of racking or European rivals, 
systems and says it will pro- It believes that the market 
bablv boost that range at the trends are becoming more 

every four 


No import 
controls, 
says Nott 

THE GOVERNMENT does nol 
intend to introduce import con- 
trols, in spite of recent demands 
from industry, Mr. John Nott. 
Trade Secretary, said yesterday, 
writes Elinor Goodman. The 
Government accepted that in- 
dustry had. to have some protec- 
tion against imports which were 
unfair and disruptive, but also 
had .to bear in mind the sub- 
stantial disadvantages involved 
in any such curbs. 

The effect of import controls 
he warned, was to raise prices 
and restrict chnice, to invite 
retail iation against British ex- 
porters. and lo insulate those 
very industries which were most 
in need of adaptation from the 
stimulus of foreign competition. 

Over the last month a number 
of industries, including BL and 
footwear manufacturers, have 
argued for the introduction of 
selective import controls. Speak- 
ing JO Liverpool, Mr. Nott gave 
his first public response to these 
new demands for control, which 
have also been taken up by some 
Tory backbenchers. 

There was. he said, too much 
emphasis on price competition. 
Inevitably, Britain would have 
to compete more on non-price 
factors such as quality and de- 
sign. 


out of work, or on short time, 
will go up from 5.250 to 6,400. 

At a Metal Box factory in 
Manchester. ISO people will go 
on a three-day week. The plant 
makes the metal ends for 
cylindrical cardboard con- 
tainers. 

H. J. Heinz has warned 
workers at its main UK plants 
in Lancashire and London that 
further lay-offs could start this 
month. Lasi week, 250 workers 
were laid off at a Heinz fruit 
and vegetable canning factory 
at Didcol. Berkshire. 

The Smedley HP canning 
factory at North Walsham laid 
off its entire production force 
of 180 yesterday. This is Smed- 
Jey’s third East Anglian canning 
plant to be hit. The company 
said no workers would be re- 
employed until the steel strike 
ended. 

According to the Metal 
Packaging Manufacturers’ Asso- 
ciation. however, not all the 
jobs lost during the strike will 
be restored when the strike is 
settled. Up to a quarter of 
BSC’s South Wales tinplate — 
the industry's main source «il 
raw material — might no longer 
be needed' because market and 


• British Government attitudes 
to help from the EEC for the 
planned restructuring of the 
British Steel Corporation appear 
to have changed significantly. 

Talks held yesterday between 
Mr. James Prior, Employment 
Secretary. and Mr. Henfc 
Vredeling. the. EEC commis- 
sioner responsible for employ- 
ment and social affairs, were 
described as ■‘positive” by both 
sides. 

Mr. Vredeling claimed that 
Britain had "woken up at long 
last" to the EEC proposals, but 
the version in Whitehall was 
That Mr. Vredeling had changed 
his plan in a way that now'made 
it more acceptable. 

Commission aid could total 
more than 30m units of account 
(about 543m j which would have 
to lie matched, pound for pound, 
by the UK. Earlier talks 
faltered over the Govern mcnl's 
refusal to give more aid to BSC. 

But Britain has been told that 
part of the £45Qm already 
allocated to BSC, if specifically 
earmarked for redundancies and 
other areas, could he used as a 
haws fur negotiation for EEC 
money. 


Dutch steel group denies 
stepping up UK supply 


high range. . ^ „ — 

popular, especially with those separately and where audio 

who -want higher quality sound buffs typically, mix components expense of the higher priced volatile, changing 

reproduction than that available which they think are best, has ce ntre s. or five years, 

from record players but who continued to attract the more ITT. which was late into the The trick will be to discover 
could not afford, or felt they did ambitious who had previously music centre market. Is also what the next trend will be. 

not understand, the- frequently compromised on a musk centre, t a Vine a hammering, but it has Digital audio equipment 1 ? 'Video- 

mysterious world of hi-fi. • As a result, the music centre just introduced a racking audio centres? Portable hi fi? 


Seat belts 
Bill ‘is dead’ 

THE PRIVATE Members' Bill 
to make wearing seat belts com- 
pulsory stands no chance of 
getting on to the statute book. 
Mr. Neil Carmichael (Lab.. 
KelvinErove). who sponsored 
the Bill, said last night: ‘‘It's 
dead. We don’t think there is 
any possibility now of it becom- 
ing law.” 

The Bill was still being 
debated when the Commons 
rose yesterday. It is scheduled 
to come up again on July 4. 
shortly before the summer 
recess, but has little chance of 
further debate. 


FINANCIAL TIMES REPORTER 

REPORTS that the Dill eh steel 
company Hoogovens of Ijniuiden 
has stockpiled 100,001) tonnes ol' 
steef /or the t 7 K market have 
been denied by the company. 

Mr. K. H. Baker, eh a inn ail of 
Esiel (U,K), the company repre- 
senting Hoogovens in Lhe 
British market, said last night 
lhe only tonnage available for 
shipment ai present was some 


and at ports. 

It was totally untrue tn sug- 
gest. he said, that Hoogovens 
was faking advantage of the 
British si eel sirike. 

The company had booked no 
extra business in the UK for the 
second quarter nf the year 
except in the case of tinplate — 
"where the situation is sn 
desperate for tlie canners 
25,000 tonnes, and that would be because of the predominant pos- 


asamst orders placed by regular 
and Jong standing customers. 

The orders had been placed 
during September, October, and 
November last year for delivery 
between January* and March 
1980. Pari of the tonnage could 
not be shipped, however, be- 
cause of picketing at customers 


ition of British Steel that they 
need at! lhe help possible.” 

Hoogovens and Hocsch of 
West Germany, which together 
form lhe Esie! group, have 
built up a 500,000 tonnes a year 
business with British industry 
over 25 years as second source 
suppliers. 


Inquiry into London 
traffic wardens’ pay 


BY OUR LABOUR STAFF 

THE Government has agreed 
lo set up an inquiry into the 
pay of Metropolitan Police 
traffic wardens. The Civil 
Service Union has warned thar 
London’s traffic warden system 
is in danger of collapse unless 
their pay is improved. 

The union said yesterday that, 
following a meeting earlier this 
week between Mr. William 
Whitelaw, Home Secretary, and week for recruits to £58.81 after 
Mr. Les Moody. CSU general three years' service. A further 
secretary, the Home Office had £14.94 a week is paid fo inner- 
agreed to set up a joint work- ' London wardens, and £623 to 
ing party to look at traffic those in outer London. 


wardens' pay. 

' The union will press for the 
working party' to report its 
findings by the end of .the 
month. 

A preliminary meeting next 
week will draw up the working 
party's terms of reference and 
agree on its composition. 

Pay for London . traffic 
wardens ranges from £53.74 a 


THE WEEK IN THE MARKETS 
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fn -g • ' -g • Canada had'turned row' 

Taking the strain ' SSS 

Europe continued. Overall. 

EQUITIES HAVE shown signs of growth in the final three could be a tricky period. The Royal suffered a loss of £l6-4n> 
of cracking this week, with the months of the year was almost Decca losses, now thought likely against a profit of £25.4m in 
most ominous weakness appear- 250 per cent to £ibn but, if tfae to be as mucb as £10m for the 1978. 

ing in the highly overheated U.S. businesses and associate ■ year ending • this month, -jhe picture presented by 
and speculative secondary oil income are excluded and stock prompted some nervous City j^ ova j confirmed the resuits 
sector. The market has been and currency adjustments are gossip. The more cynical recently by the other 

full of rumours that Siebens also made, net income from observers reasoned that it must ma j or u S -orientated corapo- 
(UK) is on the point of October onwards actually col- be m Bacal s interest to sites commercial Union and 
announcing poor drilling lapsed from £240m in the third crystallise any fosses m Decca General Accident. Both these 
results, and shares in this quarter to a mere £100m. quickly, if possible before the CMDpan je5 saw a modest 1978 
company fell from 930p at the That ninMts that Shell tw ° ? r ^ upS " are COn " profit turn into severe losses in 


,, ' r punting Mr. Mugabe's TT jf* j V ' " 

of energy as the . 

Companies with substantial ** U+F 

assets in the country- have been g * £* ' v 

market waits for Carter 

not too hard under UDI. Turner 

and Newall, for example, has dis- last WEEK the New York 
closed that its net assets have stoe fc markets finally ran out of 
jumped from £6,3m to £92m energy. Nerves frayed by a 
during the sanctions period and longer than expected wait for 
is confidently forecasting profits President Carter’s latest instal- 
from Rhodesia of fl2m next ment on anti-inflation policy — 
year — a very healthy return now expected in the middle, of 
on capital, next week— investors, the insti- 

Qther groups are more cagey, tutions and the _ small guys. 

Stocklake Holdings, never the decided there was just too much 
most forthcoming of companies. risk iQ existing prices, 
is making no comment oo The result was a startling 
Rhodesia and says it has taken plunge of almost 40 points in 
no decision on the consolidation the Dow Tones Industrial Aver- 
of its steel stockholding age in the course of the week- 
operations there. Loahro's The blue chip indicator had, 
position in the country is well as was discussed in last week’s 
known, though the joker in the column, only kept up its spirits 
pack is its pipeline, a potential in recent weeks on the strength .. . . 

money-spinner in the books at of a sputter of good news front the market over the 900 mark. can get a grip cm an inflation 

a modest £-. Dunlop, Mitcbei the American oil companies There was a pressing sense problem it appeared to. be 

Cotts and Runnings are other exploration zones. of deja ra in the market yes- ignoring in the atmosphere of 


quiL-wy, u me cowpanies saw a 

tWO groups results are con- turn intn savere loss 


company feu from WJUp at the That susaers that Shell T fT * profit turn into severe losses in 

end of last week to 55 Op at one S December's rem- hTK W-CUftBB £2.ito to £21.3m 

stage yesterday afternoon. spective price increases by Sore relurtSrit Se cSre o f r and GA from £l.im to £is^m. 

JS3 i r0p ft rH* “5 V th me results demonstrate that 

A v <rtj u,ie likelihood of lower stock piWs ^ takeover to the Monopolies the underwriting cycle is now 

trading, woich has put a lot this time and the costs of financ- pnmmi«inn well into the downswing, accen- 

j eahng 5?*"? „ “ " „ , ‘ tuated last year by the damage 


of strain on the dealing system 

and provided a gloomy general - — ; 

background. 

The gilt-edged market has LONDON 

had a nail-biting time trying to ’ 

decide whether the Bank of numnvn 

England would be successful in l k 

its attempt to head off a 
further rise in interest rates. 

The money markets have been 

tight for most of the week, ing the £1.35bn long term, debt 
while U.S. rates have risen on the Belridge Oil Company 
further — primes have now acquisition to be taken into 


Commission. well into the downswing, accen- 

_ .. .. . . „ ‘ ... tuated last year by the damage 

On^ the other hand Racal will caused by hurricanes David and 
certainly not wish to upset its Frederick, even though the 
share price 1/ it fatis very far, companies had a good final 
many of Decca s shareholders er . But the Iaek of any 

will be tempted to take the 200p sub3taDtial rate increases during 
cash alternative rather than 1979 and few - m ^ pipeline 
Bacal s equity. And this week for l9S 0~uo premium rise in 
the Bacal share price has lost an election ye ar-will ensure 
tep to zup. . a deteriorating situation in 19S0 


The money markets have been 16p to 211p. . " eriorarine situation m 19Si> 

tight for most of the week, ing the £1.35bn long term debt a ioi^ ra r a tn 

while U.S. rates have risen on the Belridge Oil Company What did Sir Arnold think and 1881. GA js man g, to 

further-primes have now acquisition to be taken into about ail this? According to one jwW “P 

reached IS per cent — and account, it seems possible that observer at the institutional jj* u -“" thanks to g 

sterling has fallen six cents Shell will not have to explain shareholders briefing, the sub- ^ 

against the dollar. The danger such a vast rise in reported Ject of the battle between Ra cal 



DOW JONES INDEX 
Industrial Average 


is not yet past, but it seems profits for 1930. 
the authorities are still in But n does s 
control. -i. „ - x— . . 


and GEC for control of Decca light the virtuaJ non-existence 


somehow failed to come up. 


Well ahead 


But it does seem a pity that 

the international requirements Premium BVOblems 
of oil company accounting are rKmium §*• twieww 
such that tbe true rate of growth Composite insurance c 


of profit margins in premium 
rates, the only glimmer of hope 
being that results should not be 
quite so bad in 1980. 


rr ku tinvuu such that the true rate of growth Composite insurance com- 

If the emotive argument for is so obscured. panics went through a very Rhodesian bonds 

on P the cteariifl^bSSs^eiS Cash OV shares underwTitin/losses from bps?- been^cStwri ETfto'oU 

£ Jot oTcoS SSuld tan It has been a busy week in the Atifnlte” ^hc "remits from rush which has been gripping the 
”S the s?me bracket RoSl sec ^ or - ^ edne ^ Royal Insurance on Monday market over the past week or 

Dutch /Sh el?,™ for Lampte! olL^o^ent for De^Tnd 5hc * Wed 0131 both U S ‘ 311(1 . ^o. there has been ample scope 

pu^ied net income up from revealed that its first detailed 


Cotts and Kenning? are other exploration zones. of deja ra in the market yes- ignoring in the atmosphere nf_. 

companies which will be keep- On Tuesday, the energy fac- terday bas«5 on still fresh early January' when the Presi- 

ing a close watch on the political tor was still working and the memories of last October and dent reversed his defence 

smoke signals from Salisbury. Dow gained more than two the Federal Reserves’ package, spending policy and opened up 

For all these companies, how- points in spite of continued which also set interest rates the prospect of an even larger 

ever, Rhodesia is just one of steady decline in most of its soaring and stock and 'bond federal Budgetary deficit - 

many operating areas so the prices plunging. As ever there is. widespread 

speculator who wants an un- Then, as now the marker disagreement on where the 

diluted gamble has probablv shock came at the end of a market goes from here: - At 

turned his attention to NEW lf0S?K spirited rally, although this Merrill Lynch, the largest trad- 

Rhodesian bonds. The new gov- time tbe speed of events has ing house, the gospel is that the 

eminent is likely to redeem !&M HARGREAVES telescoped considerably. The market cannot recover until 

their capital and pay interest Fed's action was automatically bond prices and interest rates 

rate arrears, but it remains to - SSSSSSSSS^SS expected to create a "credit stabilise and start to - come , 

be seen what compensation will rvnwMfUH 1, 1 crunch," speed the onset of the down. 

be received for bonds which elusive recession and dear the ; Although oils may recover 

expired, say in 1970, and have components. Standard Oil of decks for a reasonable possi- quickly on some spurt of good 

not yet been redeemed. California, which gained three hi lity of strong market recovery tidings from Newfoundland or 


NEW YORK 


IAN HARGREAVES 


prices plunging. As ever there is . widespread 

Then, as now the marker disagreement on where the > 
shock came at the end of a market goes from herd;"- At 
spirited rally, although this Merrill Lynch, the largest trad- 
rime tbe speed of events has ing house, the gospel is that the 
telescoped considerably. The market cannot recover until 
Fed's action was automatically bond prices and interest rates 
expected to create a "credit stabilise and start to - come , 
crunch," speed the onset of the down. 

elusive recession and dear the Although oils may recover 


£l.lbn to a massive £3.1bn last look at Decca’s booJts had led to 
ye S£ . a .an upward revision of current 


That takes quite a bit of josses, 

explaining but Shell can point There was a much more ■ »— ' ■■ " » ' »■ 
to all kinds of reasons why cheerful picture over at Pric 

reported profits look much piessev, however which on Y’da 

larger than they really are. One Thursday disdosed a sharp FT i wd ord Index 4SS 

of the principal variants is the jump in third quarter profits, ^ ^ 

calculation of stock profits. Sh$ll leading to a general upgrading F.i# Govt* Sees, Index 

uses the First In. First Out 0 f market expectations for the F.T. Gold Mines index 3S2. 

method of inventory accounting full year. rZTTIl' 

but the adjustment to LIFO Meanwhile, Sir Arnold g— 19“ 

(Last In, First Out) reduces Weinstock of GEC, though Concofd Rotatiex isj_ 

published profits for the year by beaten to the Decca’ post by Dlptona 428 

fl.lbn and no less than £400m Racal some weeks ago, raised his Elrs (Wimbledon) 1S2 

in the last quarter alone. normally low profile a little on ^ -Ci T ZT ' S ZS I «" 

Adjusting for other variables Thursday when he made a rare . 1 tY — — =- 

such as currency adjustments, appearance before 100 institu- Gem Exploration ; 4S_ 

exceptional tax items and profits tional fund managers in a Hsrrburger Brooks . 7S 

on disposals. Shell’s annual question -and -answer session s-_ d . , n< . { ! 20S - 

profits really expanded from arranged by brokers de Zoete rrr- 

£1.34bn to just over £2.6bn, and Sevan . .and Securitiw in 

Similarly, the published rate Racal is now entering what Lonrho 101__ 

- 1 Maple 29} 


MARKET HIGHLIGHTS OF THE WEEK 


Change on 1979/80 
Week High 

— 1M 558.6 


£1.34bn to just over £2.6bn. 
Similarly, the published rate 


Land Securities 


Uniflmst 
Notebook //no. 23 


Midland Bank 
deters Stores 
^■icai Electronics 

■ITZ 

Siebens (UK? 
United Newspapers 


Week 
-11A 
- 1.10 
-25.6 
-58 
-12 
—50 
4-20 
-21 
+ 11 

+ 12 

—35 
-14 
- 9 

+ <* 

-24 

+ 19 

-13 

-35 

-340 

+17 


1979/80 

Low 

406.3 

6330 

129.9 

105 

19 

194 

132 

55 

10 

39 

14? 

241 

62 

17} 

314 

39 

168} 

226 

1 90 

303 


Slack demand 

Rising world interest rates 

Sharp fail in bullion price 

Shake-out in secondary oils 

Loss/final div, passed 

Cautious interim statement 

Asset-value considerations 

Redundancies /short-time working 
Diamond exploration hopes 

Sharply higher interim profits 

Results disappoint 

Interest rate fears 

Rhodesian election result 

Bid approach 

Results due Friday 

Bid hopes 

Bigger Decca losses expected 

Lower base-metal prices 

Adverse drilling rumours 

Results due soon,.. 


California, which gained three bility of strong market recovery tidings from Newfoundland nr 
points "that day, was the a few months later. Wyoming, interest rates remain ; 

saviour. Thi fim p •*.« gn ee d of the Critical - for the prospects of 

But by the end of the week deterior j at j on in conditions has consumer sector stocks and For • 
the arguments about excess - ml most inves tors by sur- companies like the utilities. . 

supplies cutting prices this . There was no attack on heavily dependent upon tong- 
year ta warning given voice by K j oUar in international term funds from .the credit 
Sheikh Yamani in mid-week). “ xch£mges l0 stimulate tough markets. On Thursday, ISM 
high oil product stocks in the federal* monetary policy as in was wallowing at its lowest 
U.S. and a genera! feeling that Q cto i3 ert jt was simply a share price for aver a year. 
the market has overdone its question of mounting evidence In the short term, there is 

jubilation about discoveries t ^ at j n fl a tjon problem probably some pent -up selling 

and rumours of discoveries, glowed no sign of getting better, pressure among smaller inves- 1 

had produced a blitz of selling. j n ear jy 'February, institu- tors as they count the cost of 
On Thursday Mobil’s share tional investor, with whatever the now 20 per cent interest 
price, perhaps the strongest reservations, were coaxed, and many of them are paying on 

singe performer in tfa emarket cajouled into the belief that the $ll.Sbn of margin debt with , 

this year, crashed by over stocks were becoming safe for New York Stock Exchange 
seven points. a medium term view. brokerage houses. 

On the American Stock The release of Januaiy's These loans, used to finance 
Exchange, where a preponder- inflation figures ended that and stock transactions, are vulner- 
ance of oil issues has taken tbe saw the Fed trigger the latest able whenever a sleep fall in 
market to repeated new high spurt in interest rates by raising prices erodes the value of a 
points this year, there was an its discount rate. That process customer's portfolio. In October < 
equally dramatic retreat. The continued its course yesterday there was a three-day wave of 
AMEX index dropped by more when the prime lending rate selling by overstretched custo- 1 
than 10 points to 286.26. rose to another new high — up mers as they pre-empted moves 

Almost as a sideswipe, the half a point to 17}. by the securities houses to call 

market also took away what- It will take a mighty impres- in some of this debt. 

wind was left in the sails of give performance by the — — — — 

the copper and precious metal President next week to heal MONDAY 8543S - 8.79 

stocks, which were also pro- these wounds or to at least TUESDAY 8S6A8 - 2.13 

minent in an early year rally, convince the markets that there WEDNESDAY 844.88 -11A 

which only three weeks ago took is a possibility the Government THURSDAY 828 j07 —16.81 
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What is Yield? 

The yield of a unit trust is the estimated yearly 
income, in pence per unit, expressed as a per- 
centage of the offer price cf the units. 

How Is the yield calculated? 

The estimated yearly income is based on: 

1. The dividends paid by each company in 
the trusts investment portfolio during the 
latest completed financial year Estimates 
are adjusted to take account of forecast 
increases or decreases in dividend oraltera- 
tions in companies’ financial structure. It 
assumes that the value, size and income 
from this source will remain static for the 
following twelve months. 

2. Income arising from the fixed interest and 
cash elements of the fund 

3. less estimates in respect of tax, profes- 
sional fees and other charges. 

The resultant sum is then grossed up at the cur- 
rent basic rate of tax, converted into pence per 
unit and expressed as a percentage of the unit 
offer price. 

Before or after tax? 

Yields are quoted gross. Income tax is payable 
on the distribution and the investor receives the 
net amount together with a tax credit 

Can unit prices change without the yield 
changing? 


out 


yi«£iu uiutsso uks wumausuyecuiy mcuuio 

and the offer price maintain the same ratio; the 
yield will then remain constant 

Some yields in 1979 reached 13%. The average 

yield was 5%. 

UnitTrusi Association 

Park House, 16 Finsbury Circus. London EC2M 7JP Tel: 01-628 0871 


UNIT TRUST AND 
INSURANCE OFFERS 


flf & G Group 

Lloyds Bank Unit Trust Managers Limited 
Tyndall Assurance Limited 
Garfcmore Fund Managers Limited 
Julian Gibbs Associates limited 
Fidelity International Invest. Management 


FOR A WHILE it looked as 
though the home improvement 
market might grow right through 
the roof. Britain in the mid- to 
late 1970s was a great place for 
the do-it-yourselfer. Higher 
prices and a difficult housing 
market created the right con- 
ditions for extension and 
decorating programmes. 

Do-it-yourself grew as more 
and more home-owners put oa 
their scruffiest pair of trousers 
:>nd got out the paintbrush. By 
last year it was estimated to 
be a business with annua] sales 
of £1.5bn. 

But earlier this week Diploma, 
a company with a home improve- 
ment' subsidiary called Robert 
Lee. said formally what some 
observers had been saying for 
several months. 

In his interim statement Mr. 
Ohrisloper Thomas, chairman, 
said that although the Robert 
Lee business had experienced a 
good first half, “there are now 


clear indications that the rate of 
growth of the home improve- 
ment market is on the 
decline." 

No one in tfae home Improve- 
ment sector is ; predicting any 
severe setbacks, but a number 
of factors may be conspiring to 
put a damper on profits to be 
made in this market by the end 
of this year. Not least among 
these factors is the prolifera- 
tion of Dry and home improve- 
ment retail outlets in the past 
few months. 

As more outlets are opened 
on the strength of the recent 
boom, competition is stiffening 
and somebody is likely to lose. 

Estimates call for DIY sector 
volume sales growth to slow 
from 7-8 per cent fast year to 
only 2-3 per cent in 1980. 

In the past year. DIY 
specialists B and Q came to the 
market in a blaze of happy 
results. Comet Radiovision 
acquired Timberland and began 
plunging into competition in 


the High Street W. H. Smith 
started its 18-outlet “ Do-It-AU ” 
operation by acquiring LCP and 
plans to expand further this 
year. 

' Even non-DIY companies such 
as Sainsbuiy and Associated 
Dairies have begun prepara- 
tions for the launch of new 
large-scaTe- centres to be 
located at tbe edge ol towns 
and to be more than 20,000 
square feet each in size. 

But stockbrokers and some 
company directors agree that the 
year ahead may not be as good 
as the last 28 months. Some of 
the reasons for this cautious 
view include the effects of 
costlier mortgages, a drop in 
consumer spending, possible 
price competition and the vul- 
nerability of less experienced 
retailers entering this tricky 
market. 

Mr. Bill Colder of Earnshaw 
FTaes said : ,r We are going for 
significantly less volume growth 


in home improvement this 
year. Some companies might 
achieve as much as 30 per 
cent profits growth because of 
increased prices and expanded 
floor space, but generally it's 
going to be tough.” ■ 

His opinion was echoed by Mr. 
Greg Stanley, a director at A. G. 
Stanley, the home decorating 
retailing chain. Mr. Stanley 
said : “There are a tremendous 
number of people who have 
ventured into the market. That's 
a lot of extra people going for 
the same piece of cake."' 

Stanley profits rose £0.5 m in 
the first half of 1979 to £l-2m 
before taxes. The company 
specialises in home ' decorative 
"staples” such as paints and 
wallpaper. 

One of the UK's largest DIY 
companies is Home Charm, 
which experienced a pre-tax leap 
of 41 per cent in its first half- 
of 1979 and which was high on 
the tables in tbe FTs December 


1979 survey of best performing 
companies over the last five 
years. 

Mr. Mervin" Fogel. managing 
director at Home Charm, said 
the several chains wer aggres- 
sively trying to carve out niches 
in the home improvement sec- 
tor. "They are all hell-bent on 
getting their own identity, but 
it’s rather like the difference 
between McDonald’s and Wimpy. 
Both serve hamburgers, but In 
a very different ambience.” 

With the specialist retail 
outlets coming into their own. 
however, the competition looks 
likely to- hot up. Dodge City, 
a private group, is opening new 
facilities called “ Superstores.” 
These should have facilities for 
100 or more cars and will be 
large, out of town sites. 

Mr,. Richard Northcott chair- 
man of Dodge City, said there 
would be some competition 
between the out of town and the 
High Street outlets. “‘We take 
a long term view. With the 


number of people coming Into 
the field, there is no possibility 
of all coming through. We aim 
to be a survivor.” 

Mr. Terry Lansdowne, manag- 
ing director at Marley, another 
major UK group with DIY 
interests, said Sainsbury’s entry 
into tbe market would make for 
strong competition. 

Bar Mr. Lansdowne pointed 
out a key fact in trying to pro- 
jeer the future growth of the 
home improvement market. He 
said; "It’s really very hard to 
define just what the DIY martlet 
Is in this country. It's all rela- 
tively new." 

Marley. which had a pre-tax 
profit of £22.lm in 1978-79, has 
experienced an average growth 
rate of 20 per cent over the last 
three years. Yet, Mr. Lansdowne 
agreed with its competitors: 
"The market is definitely getting 
progressively tougher." 

Alan Friedman 


Preparing for the better times ahead 


WHEN the winter rain teems 
down, as it did yesterday, at 
least we can look forward to 
the onset of spring and hope for 
a good summer to follow. And 
when mining share prices fall 
and the shine goes off metals, 
as happened yesterday, we can 
take some comfort form the 
anticipation of a rising demand 
ahead for the products of the 
mining industry. 

The industry's confidence in 
the future has been underlined 
by this week’s news. In the 
case of gold, for example, Kand- 
Jtontein Estates has announced 
that it is to spend all of R200m 
ffllO.Sm) on a new shaft for 
the mine’s Cooke section. This 
section is. in effect, a new mine 
and has been developed since 
1974 to replace the old workings 
which date back to 1889. 

You may rememher that 
recent estimates of the remain- 
ing reserves at the old mine 
proved to be over-optimistic, to 
say the ■ least. The further 
expansion of Cooke may have 
been influenced by this as well, 
of course, as by the strength of 
the bullion price which despite 
its fall this week is still provid- 
ing high earnings for the mines. 

The prosperity of the gold 
mining industry has been 
reflected in the record half- 


MINING 


KENNETH MARSTON 


year profits of Consolidated 
Gold Fields which have 
advanced to £38.£m, or 26p per 
share, from £21. 3m in the same 
period of the year to last June 
when tfae -total reached £563m. 

All sectors of Gold Fields 
mining and industrial business 
earned more in .the period and 
the outlook for the current 
half year remains good, 
especially as the gold dividend 
income, which is the major 


£ million 


souxee of revenue, will expand 
in line with the recent advance 
in the bullion price. 

Confidently, Gold Fields has 
boosted Its interim dividend to 
7.5p net from only 3.5p a year 
ago. It should be noted, how- 
ever, that part of this Increase 
is designed to reduce the dis- 
parity in size between interim 
and final dividends and so we 
cannot expect a similar 
percentage increase in the final 
which was lOp last time. 

Now that the dust appears to 
have settled following the 
acquisition by Anglo American 
Corporation and De Beers of a 
joint 25 per cent stake in Gold 
Fields the shares of the last- 
named are back to 530p. 
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TERM 

DEPOSITS 

Today's rates 

im-im 


Deposits io£ £ i»ooo-£ 5 o,ooo accepted for fixed terms of 3-10 years. 
Interest paid gross, half-yearly. Rates for deposits received not later 
than 28.3^0 arefixed fox theterms shown: 


Terms greats) 

3 

4 

3 | 

Interest % 

14* 


i4i | 


8 

9 

XQ 

*4$ 


i4i 


20 


Deposits to and further iofonnatiem from the Chief Cashier, Finance 
for Industry Limited, 91 Waterloo Road, London SEz SXP. (01-938 
7833 Ext, 367). Cheques payable to^ “Bank of England, a/c FPL” 

Finance for Industry Limited 
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At this level they still look Holland’s Hoogovens. of eopDer and the group tends 

to be fully priced — an increase Speaking in New York this to be less than forthcoming or, 
in the final dividend to. say, week Sir Robert Cotton, the this subject. However, the Inco 
I5p would mean only a six per Australian Consul - General chairman. Mr. J. Edwin Carter, 
cent yield— but the share price there, has forecast that his has been making some interest- 
is bolstered by a feeling that country would become the ing disclosures, 
we may not have heard the last world's largest exporter of coal - t 

of the relationship with the in the mid-1980s. And he has . In . a taJh: Toronto, anal.wis 
Anglo camp even though a full added that Australia’s coal he revealed that Incis 

take-over bid has been ruled reserves are much greater than ^ rr errt nicke.- production yields 
out. ihe previously estimated 640bn ahout 400,000 troy ounces a year 

tonnes. of Ptotmum group metals and 

Down-Under, the coal scene ' Throushout the world new ?oldl 0f rhis 35 P er is 
continues to develop and the coal deposits aw being openSd PtoUnum. 45 per cent palladium 
totest news is that the Italian up and p £ e p^mial is breaS- aDd 11 P« <*« ««l«- 

taking. It is a thought that much If current price levels are 
It AMftn 3 in of the stimulus for coal develop- maintained, sales of precious 

. 0a 5 y Cre , menf, has been provided by the melals and cop per would he 

2!lJ ?r !E£.I n Queens l„ and - . Th . e escalating cost of - oil which, worth about U.S.S 500m (£223m! 

America s V .-Jule not yet pricing itself out this year. Total sales, before 
trSi?? 11 W7HY ^J" er l s ’ Au J Of business, is gradually moving costs, last year were $1.05bn 
tratia s Mffll Holdings and a jess strong positron. when, of coarse, prices of all 

• ' On tbe other hand, alurai- metals were lower than now. 

iJlVf-UHS TT- ? b '± r T jr W g0 °- d Inco follows the platinum pro- 
f d? -7 * ° p °’*f r l J durLT price policy in line with 

headmE .for an expanded South Africa vRislenhurg and 

share demand- Although the metal jjn pa j a w jj 0 are currently sell- 
fffjS in? platinum at sSoLrnnntv 

S;«v P nr d ^ while Ihe relatively smaU sup- 

19 Jhnnt tn Inidndl vj P lie $ on the free market ieteb 

s to p per cent— the Sef & Sh0m <,aMe - . 

tile metal Is still relatively Clearly, the producers are ink 
- n subdued. happy about tins: while they 

1U Looking ahead; however, seek to protect their market at 
Alcoa’s chairman. Mr. W. H. the w>at of tower profits, other 5 
Krone Georgp, reckons that the , are doing the opposite and the 
8 world is facing the prospect of important jewellery trade ‘ J* 
an aluminium shortage. And, being hit in the same way tnai 
backing its convictions, Alena P rice resistance is a maj° r 
6 plans to increase its capacity worry in gold at the wornem- 
by 400,000 short tons to 2.7ra So don’t buy platinum share! 1 
short tons over the next Shre just becauise tfae free maffcri 
4 years. Meanwhile Australia's price is strong, even though a 
C ouialco is to spend AS2Sm on rise in the producer price* sr*® 5 
upgrading its- Bell Bay alu- to be on tfae cards,. A thought 
• minium smelter in Tasmania, that occurs to me is that if Jhe 
2 Also convinced that better problem of inflated free market 
times are ahead is Canada's prices can only be sol red bf . 
Inco, the world’s leading prn- increased supplies' to the op* n 
0 ducer of nickel It is not so well market, why not a: 

74 75 76 '77 ’78 ’79 '80‘ known for its important by- producers’ version of the 

• - ■ 1 1 '' . product of precious inetcl and successful gold krtigerriurf.' • = 
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TVo building certificate 


BY OUR LEGAL STAFF 


A bnUder built a bungalow 
for me In Flfeshire In 1976 and 
so far has failed to deliver 
to me tbe NHBC 10-year 
guarantee certificate. 

What action do you suggest X 
should take 7 

The standard form of NHBC 
contract requires tbe builder 
to deliver tbe certificate to you 
and assuming this provision is 
in your contract tbe builder is 
in breach of that contract 

You could raise -proceedings 
against Mm for implement, that 
is delivery of the certificate 
failing which damages, but in 
view of the lapse of time it may 
be mere than likely that the 
builder has mislaid the certifi- 
cate. If tins is in fact the case 
a more painless and less expen- 
sive solution might be to write 
directly to the NHBC explain- 
ing the difficulty and request 
that they issue a duplicate cer- 
tificate to you. 

Obviously before any dupli- 
cate was issued the Council 
would institute an investigation 
into the missing document 
which at the end of the day 
proves a quicker and -more 
fruitful approach than litiga- 
tion. 


No legal responsibility con be 
accepted by the Financial Times 
for the . answers given In these 
columns. AH inquiries will be , 
answered by post as soon as i 
possible. \ I 


Rent act 
problem 


Following your suggestion 
(February 22) to a reader with 
controlled tenancy problems 
to consult a solicitor who was 
an expert on the Rent Act, eould 
yon please advise your readers 
how to go about finding one ? 
The Law Society does not give 
information on specialists and 
I have failed to find one who 
knows more, or in most cases 
eTen as much, about the Act as I 
do, including one who acts as 
Chairman of a Rent Assessment 
Committee. 

I was also interested to read 
your reply under Creating a 
tenancy (January 26) about a 


tenant wishing to pass on a 
tenancy to his son. I was 
surprise that there could be 
any doubt as to the father's 
security of tenure. 1$ it because 
of the time he spends abroad? 
Otherwise, the fact that It was 
originally a fixed term tenancy 
and not removed, makes no 1 
odds, as I know to my cost 
You are right in seeing the lack 
of occupation as the material 
factor in the reply to which you 
refer. 

We suggest that you con- 
sult some of the reported cases 
an Rent Act problems and see 
which firms of solocitors acted 
in them. 

A lease and 
a reversion 

I rater to the question under 
“A lease and a reversion” 
(February 2). It seems to me 
that where, as In the instant 
case, a building is divided into 
two flats one of which is let on 
lease, and the other is occupied 
by the owner of the freehold 
of the entire building, there 
should be no difficulty about 
the enforcement of the 
covenants between the parties 
contained in the lease. The 
relationship which subsists 
between the occupants of the 
two flats will be that of 
landlord and tenant, and the 
parties to the lease and their 
respective successors will, at 
all times throughout the term 
of the lease, be able to enforce 
the covenants on the part of 
the other of them contained In 
the lease. 

If the purchaser of the upper 
fiat buys tbe freehold of tbe 
entire building subject, of 
course, to the lease of the 
lower flat, do you see any 
reason, wby the building 
society should object, except 
that they may he unwilling to 
accept as security a property 
part of which is let; but it that 
a different point ? 

We agree with you that there 


is no difficulty about enforce- 
ment of covenants as between 
landlord and tenant. The 
anxiety of the building society 
steins from the prospect of a 
severance of the reversion; and 
of course that would leave the 
reciprocal enforcement of 
covenants a matter of doubt as 
the law now stands. 


other tax advisers. It would be 
wrong for us to raise your hopes 
-on a matter of this potential 
importance upon the basis of so 
few facts. The rate of relief, if 
applicable, would be 50 per cent 


My wife’s will 
and CTT 

A substantial part of my wife's 
assets, which are left to our 
daughters by her will, is 
represented by an interest-free 
loan to and shares In a close 
company— she holds slightly 
more than SO per cent of the 
capital. The company owns two 
properties in London which are 
let as f&raished fiats or 
flatlets. It is treated by the 
Inland Revenue, as a trading 
and not an investment company. 
For CTT purposes would 
these shares be valued at net 
asset value and would the 
valuation qualify for 
“ Business Property Relief ” 
which seems to run from 50 per 
cent down to 20 per cent? 

Net asset valuation was 
abolished when CTT superseded 
estate duty. If the minority 
shareholding is not caught by 
the CTT-related property rules 
(Le., broadly speaking, if you 
are not also a shareholder in 
your wife’s company, and if 
none of tbe shares are held in 
trusts which either of you 
created), your wife’s 50-plus-per 
cent shar ehold ing will be 
valued for CTT at the price it 
would fetch in the open mar- 
ket As to whether tbe share- 
holding is likely to be accepted 
as “ relevant business property,” 
for the purposes of relief under 
schedule 10 to the Finance Act 
1976 as amended in 1978. we 
suggest that your wife consult 
the company's auditors, or 


South African 
probate in UK. 

Could you let me know If it is 
necessary for me to obtain 
probate in the UK in respect 
of a South African resident’s 
Interest in a UK trust ? 

The deceased exercised her 
power under the trust deed 
to dispose of her interest by will 
and the capital Is now divisable 
between tbe trustees who are 
UK residents. 

If all that the trustees require 
is proof of death and evidence 
of the exercise of the power of 
appointment by the will they 
should be able to act on the 
South African probate’s being 
produced to them without 
requiring the grant to be 
re-sealed in this jurisdiction. 

Collection of 
rent 

I have a property and am not 
on friendly term’s with 
the tenant As I am thinking 
of moving, can I make the 
tenant send me tbe rent if 
I allow for the postage? 

If he doesn’t agree to send 
it to me, wbat could I do about 
it? 

If the tenant has for some time 
had his rent collected at the 
premises you cannot insist on 
his sending the rent to you now. 
If he has a bank account you 
may get him to . agree a direct 
debit If there has not been a 
history of collecting rent at the 
premises you can send rent 
demands with stamped 
envelopes for reply and require 
payment in that manner. 


What comes next after the 
Frost programme ... 


DAVID WA INMAN 


THE HOUSE of Lords recently 

accepted that arrangements TAVATIAM 
made in the Bahams in 1967 by I AAA Mwli 
David Frost, the television 

personality, were valid and tax- DAVID WAINMAN 

effective. So effective that his 
assessments for 1969-70 to i 
1971-72 were cut by £146,849 
from the original amounts the consultants and advisers, pub- 
inland Revenue had contended, ucity agents and providers of 
Tbe Revenue had been publicity services and facilities 
unsuccessful in front of the and in the business of producing 
Special Commissioners of television programmes, films. 
Income Tax, and had then stageplays and other entertain- 
appealed .to the High Court, meat and using and exploiting 
Court of Appeal and House of the services of producers, 
lords. . actors, directors, writers and 

The law has since been artistes ...” 
changed, as a part of the 1974 it was a necessary part of the 
root and branch changes w the arrangements, if they were to 
taxation of overseas earnings, succeed, that the partnership 
Any taxpay er now with a should be controlled and man- 
Bahanuan partnership similar aged outside the UK so the 
to David Frosts could still Bahamian company had two 
save tax, but the amounts votes to one. 

would be considerably less. _ . 

However, the instructive A partnership is a curious 


However, the instructive A partnership is a curious 
features of this saga are the structure. Unlike a company 
Revenue’s attitudes exhibited which is legally distinct from its 
in the arguments which, they shareholders and its directors, a 
deployed against the scheme partnership has no existence 
and the way in which these separate from its partners. The 
same attitudes have been Lords agreed in. 1942 that, 
shaped over the years in a strictly speaking, a partnership 
long succession of cases on tax os such cannot and does not 


avoidance. 


carry on 


business — every 


The attitudes of the Revenue partner trades as principal and 
and the courts did not change as agent for each other partner 


when this particular law was within the scope of the “part- 
altered in 1974. nersbip business.” 

David Frost was resident tor But for convenience in assess- 
tax purposes in the UK. but ing those partners, the income 
anticipated in 1967 receiving tax legislation sometimes 
j substantial earnings from his “ deems ” otherwise. The pro- 
activities in the U.S. A part of vision of which Frost had takes 
those earnings would be pay- advantage deemed at that time 
meats received for television that the profit-share taken by a 
and other appearances, and a UK resident partner from a 
part would be received in the foreign partnership was quite 
form of royalties for the unlike his other earnings. It 
exploitation of copyrights. was taxable in this country only 

Frost entered into a partner- if and when he brought those 
ship agreement with -a profits back here. 

Bahamian company — the agree- The uninitiated might imagine 
ment stating that he and it were that;- faced with Frost’s arrange- 
together “in tbe business of ments, the Revenue might hare 
exploiting copyright and contended that tbe whole 
interests in copyright and in the scheme could be ignored, that 
businesses of television and film the substance, if not the form. 




David Frost: a partnership 

was that Frost and Frost alone 
was earning money in the U.S„ 
and that he should pay tax on 
it here as he earned it, without 
regard to his having remined it 
here or left it abroad. 

If it argues such a line 
directly, the Revenue seldom 
succeeds. It is likely to impress 
neither. 

Judicial thinking was 
explained by Sir. Justice 
Browne- Wilkinson in the Frost 
case. “If there are purported 
transactions by a taxpayer 
which are found as a matter of 
fact to be mere sham, such 
transactions arc ignored for tax 
purposes: they have no real 
existence, and tax is eligible on 
the basis of the true not the 
dissembled facts. 

“ But if transactions have 
been genuinely entered into and 
have a real existence, then the 
tax liability has to be deter- 
mined taking into account of 
those transactions, even if they 
were entered into solely for tax 
purposes and are of an entirely 
artificial nature." 

The Revenue argued briefly 
that the “foreign control" of 


the partnership was a fiction. 

The Commissioners did nof 
agree. The Revenue also tried 
but failed to persuade the 
courts that the entire partner- 
ship was impossible because the 
Bahamian company was not 
empowered by its articles of 
association to engage in such an 
activity. 

Not having demonstrated a 
sham, the Revenue turned for 
the main attacks before the 
Commissioners and at each 
judicial level, to a less direct 
approach — they sought to cast 
doubt on the partnership’s 
effectiveness rathe r than its 
existence. There were three 
affinitive prongs in this indirect 
challenge. 

The Revenue said that Frost, 
the author, could not, by 
unilateral decision, claim to 
change the basis of his assess- 
ment: he could not say he had 
ceased {o be a mere writer and 
become a trader in, or a partner 
in. the trade of exploiting his 
own manuscripts. The same was 
said to hold true for each of.his 
other activities. 

Secondly, the Revenue argued 
that even if Frost could exploit 
his manuscripts as well as -write 
them, a Bahamian company 
could do neither. Whatever the 
partners were up to, they were 
not “carrying on a profession 
or vocation in common.” 

Thirdly, the Revenue 
advanced tbe argument that wp 
have already seen Mr. Justice 
Browne Wilkinson reject 
Although it was admitted that 
the aim of the transactions was 
tax avoidance, the judge said 
those transactions were never- 
theless real. 

The Revenue lost on all 
counts and at all stages. But the 
rules by which they and tax- 
payers play these games, under 
the genial umpiring of the 
courts, might seem to some 
people to be rationality taken to 
tiie point not only of absurdity 
but insanity. 


Hospitals and the motorist 


IF YOU follow the Parlia- 
mentary reports, you may have 
noticed that on Tuesday there 
was a short exchange involving 
the Under Secretary of Health 
and Social Security, over the 
Road Traffic Accidents (Pay- 
ment for Treatment, England 
and Wales) Order. 


INSURANCE 

JOHN PHILIP 


one blow is making up for 10 
years of inflation, and getting a 
little in the bank for the future 
—for the present statutory 
charges were fixed as long ago 
as 1969. 

Next month, the emergency 
treatment fee goes up from 
£1.25 (which has scarcely been 


U you noticed; you might ^ coUecting) to £6.75. The 

well have not read any further, EEEt tar doctor or Srjf ■ for , Qut ’ 
on the assumption that the authority: this SSP*? 1 } ™ es from 

argument was concerned with emergency treatment fee is pay- £123 l T f Ild the corres- 

some administrative change, J3e toeSSSe of legal po E din + g for , 1D ~ 

and scarcely something that SaMIity f o?1edestrian, passS- gtjent fre^ent moves from , 

SXPtS’iSrS.'SfJS ; * Witt revisions tte 


would not concern you or me. per, or even the driver himself. 
mrt bs ~ 


With these revisions the 
The second kind of charge is DHSS reckons that around an 
“* The "order is concerned with for treatment provided in extra £3m will be collected 
the charges that hospitals can hospital, whether tius be for m from motor insurers in a full 
extract from motorists for the patient oroutpatlent care. year. Many insurers doubt 
SSSiei of neoDle injured in Responsibility for payment whether the DHSS has got its 
Sad accidents. There is of -follows Ifgri liabfll^^ that guesstimate s right and the _ con- 


course nothing new in expecting 


if tbe motorist is blameless, and 


cern is that the £3m is a 
substantial under-estimate. 

If £3m is correct, and there 
are roughly 15m vehicles on the 
road, then the new Order 


*he motorist to oav twice over Ms insurers pay no compensa- substantial under-estimate. 
iSr ?«£ "Stain*: S*3E »» to Ihe^ccident victim they if £3 m is correct, and there 
service, firefly in general taxa- 807 ° f roughly 15m vehicles on the 

tH>n, and secondly in his hospital charges. road, then the new Order 

capacity as a motorist, for the The new Order imposes more imposes payment of an extra 
principle was established in than a five-fold increase in the 20p per vehicle in a full year. 
1933 . . emergency treatment fee, and <4 As the average private car 

There are two kinds of statu- fixed new maxima for in-patient comprehensive ” premium this 
tory charge imposed on the and outpatient treatment more year is around £75. this extra 
motorist, for which he is than six times above present cost even when grossed up for 


compelled to have insurance. 
The first is for so-called 


Getastakein 

commerdalproperty 

for£25amonth 

wrthinstant 


For £25 a month upwards von.canstart a Tyndall 
Option Ten Plan investing in the Tyndall Property 
Fund aod so combine the best of two very good worlds. 

A] though past performance is not cecessarilya guide 
for the-futtiFCv over the last 3 years Tyndall Property 
Fund has been one of the most successful property 
funds. Dunns this period tbe units have risen 65.5% (to 
Dec. 3 1st 7979). Last year alone the rise was 20.4%. 

It hasa well balanced portfolio of shop, office and 
industrial premises and has good prospects of ' 

continuing growth. In good and rad times, bucks and 
mortar have proved to be among the best of investments. 
’ By saving regularly through the Tyndall Property 
Fund you can get tax relief currently 177-% —you simply 
'deduct it yourself from the subscription. 

, ; At any time after lOyears you can take the proceeds 
as a lump sum entirely tax-free or you can have a tax- 
free income at .whatever level you choose. It’s a great 
■ wav to save for retirement • 

For the fiill facts about the plan send on the coupon . 
now or tdephoneTyndaH Client Services Dept, Bristol 
(0272)32241-, ; : . : \ 


| ^ I 

J Oi^ServiceslJqraitnieB^Tynd^ I 

j •• 18 Carrypge Road, Pistol BS99 7UA. I 

j fcxa6TKtO£cr«*«i*rr f 

I Bkase send rite infhnnatfon on the Tyndall Property Fund and * 

j Option Ten Plan. . " -j 

| -Name. : ■ ; » • -Age | 

| Addles :• \ 

l I 

FT 7,3 fist? I 


than six times above present cost even when grossed up for 
leveJs. At first sight a swinge- insurers’ handling charges, is 
ing increase, but the DHSS in arguably of no great significance 

■■ - • — - — less than half of one per cent. 

■fl • Even if the DHSS is com- 

I OlfP! pletely wrong, so that the real 

LdXvC 11 1 extra cost turns out to be more 

^ than 40p per vehicle, the 

_ I ... increase is only 1 per cent 

I I TltYWlPrl V The unpalatable truth is that 

A'Y insurers cannot absorb even 
• - . *| w half of one per cent extra 

-m/ATYrH claims outgo. They must pass 

C*. llUJHULl the cost on to the motoring 

public, though it will not be 
• J , -i- immediately identifiable because 

I W I I 1111 motor insurers’ payments are 

•ku ' subject to tbe continual infla- 

’*•' • tionary pressure that affects 

I -g y"yf- us all, and to the spasmodic 

1^.1 PC I but fairly regular changes in 

the law which increase the 
voacan Start aTyhdaH motorist's legal liability burdens. 

the Tvndall Prooertv 0n A P ril 1 * ^ new order 

£ ves ? et mother twist to tbe 
«t of two very good, worlds. claims-premium spiral. 

% is not necessarily a guide Such changes in financial 

veaiS Tyndall Property limits, fortunately, do not call 

^ for any administrative changes 

St successful pro^ty - in wordings used In motor 

umts have risen cD.D / 0 (to insurance policies, nor for any 

me the rise was 20.4%. changes in the practical hand- 

folio of shop, office and . JjJj. 

ood prospects Of ’ Have a look at your private 

,nd rad times, ortCKSanci car policy. You will almost cer- 

ong the best Of investments. tainly have a Special clause pro- 

sututory^em^gency 1 treatment 
rrently 17iy 0 —you simply f ee . if you, and therefore your 
bscriptiotL insurers, get a bill .their under- 

ou can take the proceeds taking is to pay without loss of 

no claims discount Therefore 
e or you can. nave a tax Jf emergency treatment fee 

^OU. chOOSC. It s a great is.the only payment that is made 

(and this can happen, though it 
plan send off the coupon is unusual) the motorist’s exist- 

fcrKfnl ' discount -state is preserved. 

:nt Services Dept, iJnsroi as the payment of in-patient 

'and outpatient charges rest 
upon the motorist’s legal Iia- 
1 11 bility, provision for their pay- 

r - 1 II ment falls within the wording 

|^-| | I I of the third party section of the 

. J policy. . If insurers make a pay- 

*|^i j I ment to an accident victim on 

F nlfin j the motorist's behalf, whether 

/ T . , £ by way of compensation to him, 

^daB Assurance ijnutea, f or to a hospital,' or both, the 

3sfcolBS99 7UA. | current discount must be 

fepatendogtemOKe r reduced according to tbe rules 
S Tyndatt ftoperty Fund and j set out in the policy. 

» | Perhaps insurers and 
' J motorists should be thankful 
Ase ' I that no attempt has yet been 

11 —t- — — I made to index link hospital 

‘ ' J charge limits. Meanwhile, for 

| the record, an Opposition move, 

•' " ■ ' — ■■ — ! to annul the order, was defeated 

TCESAssocumw M| FT7,3fMV? 1 fry 119 votes to 66. 


Tomorrow’s world-today’s investment 
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First offer of the International Technology 
Unit Trust from Lloyds Bank 


In a world of silicon chips and new fiid 
technology, the shape of industry is c h a nging fast. 

How can you as an investor make the most of 
these changes: 

lo answer this question Lloyds Bank Unit 
Trust Managers have created a new unit trust - 
International Technology. 

Itpinpoims the companies that stand to gain 
most from the new technologies here and overseas — 
the pacemakers, the pioneers of the future. 

This highly selective approach is a new departure 
for Lloyds Bank unit trusts. It will appeal to investors 
who want to be more adventurous in this 
adventurous age. . 

High growth 

The explosive growth of new technology has 
spawned whole new industries. The growth potential 
of a portfolio composed of companies developing tbe 
products and services of the future is, in our opinion,' 
extremely promising. 

With energy in short and expensive supply, it is 
becoming imperative to make better use of scarce 
resources. Special attention will therefore be paid to 
companies which stand to gain either from 
developing other economic energy sources, or from, 
making energy-saving devices. 

International 

Technology has an international dimension, and 
therefore investment will be distributed overseas to a 
toe extent in some of the most highly developed 
industrial nations in the world. _ 

A large proportion of the Fund will be invested 
in North America, together with a sigmheant 
exposure to selected UK companies operating in the 
area of high technology development. However, _ we 
do not underestimate the potential of technologically 
advanced companies in the zest of the world, 
especially Japan. 

Selectivity 

The new International Technology Trust wdU be 
highly selective in its investment: policy- the initial 
portfolio will be composed- of around 50 companies. 
The world of technology changes rapidly, and some 
Trust’s portfolio will be constantly reviewed and up- 
dated . we naturally cannot predict the future, but 
can make shrewd judgements on technological 
development, based on a wealth of research and 
investment experience. 

The oeam already handles over £1 00 million of 

investment for over 65,000 unitholders (December 


1979), and has achieved consistent long-term 
performance for its investors. 

The aim 

International Technology Trust aims to provide 
long-term capital growth. It follows from this accent 
on growth that the initial yield will be low — in fact 
the estimated commencing gross yield is 3% p.a., and 
it is therefore expected that investment wall be mainly 
by Accumulation Units, in which all income net of 
basic rate tax is automatically reinvested. If, however, 
you wish income to be distributed to you on 30th 
June and 31st December annually, please tick the box 
in the coupon. The first distribution of income will 
be on 3 1st December, 1 980. 

This unit trust is likely co be a volatile 
investment and you should therefore bear this in 
mind when deciding what proportion of your 
portfolio to invest in it. 

Remember that the price of units and die income 
from them can go down as well as up. 

You should r^ard your investment as a long- 
term one. 

The offer 

Because this is a brand new trust, units can be 
offered at a fixed price of 50p per-unit until 
28th March, 1980. After this date units may be 
bought at the offer price then prevailing. 

To invest, simply fill in the coupon below. 


Alternatively you can consultyour professional 
adviser, or purchase units through any branch of 
Lloyds Bank. 

Regular in vestment 

If you would prefer regular investment from £10 
a month with tax relief, please tick the appropriate 
box in the application form for details. 

Share exchange 

If you hold quoted shares you may exchange 
them for units in this Trust on favourable terms. For 
further information please tick the appropriate box 
in the application. 

General information 

Conirncraoics Rill nor bffksocd for initial offirp. Certificates wffl 

be fornaKfixI by ih.- Maiucenvnc within six weeki ot' receipt of your 

cheque. 

You may fell your Units hick to the Managers at na less tWi the bid 
price co the da v veur hbouct iocs ere neeived. Payment trill oonnally be 
nude within r-evcncjys of receipt rt vour renounced cerriflare. 

Thcunir pikes Jad yield «ill bepubljshfti daily inladiqs 
netr.spapors. _ 

The oh'er price mdudes an ini tial mam fjemeot charge of 5* The 
anntial cliarx is (plu< VrYDortltevjIueof the erarc which is deiaattl 
from gross income (ihcTrtut Deed provides dot the amnal charge may be 
increased to; at iho t'uturu Jisetaion of the Managers). The Managers are 
ouitled to renin the small round me adjustments 10 the nearM:deallnE price. 
It fc the practice of the Manawrs to pay remuneration » qinlified 

jmcemediantr-; raws are available on reuncrt. 

TheTnwa: is Alliance A v urane e Cbmpanv Limited, Trustee 
Depanmenr, 40 Chancery Lane, London WC2A I IN. 

{-tevdi Bant Unit Trust Mar.vyrs Limited, Registered in Enpbad 
Naf83t>73, Rece.tered Office, 71 Lombard Street, Landau EC3P3BS,isa 
Member oi the Unit Trim Association. 


I To: Lloyds Bank Unit Trust Managers Limited, 71 Lombard Street, London EC3P 3BS 


I ]/ Wc ndsh to invest in ‘Atrurouiiann Uni» payable to Lloyds 

I rtlntraarfccal Technology Unit Trust at 51^ £ Bank Unit Trust 

each and enclose a reminanre tor 1 • — ■ ^ Manager Lid. 

*lfjou wiA to purdutx Income Lfoin, ricfcfca* Hbm and Jdrte “AimnmlaUHi Units" above. 
fThearintaum initial investment i, £251LAd<£ti£«alimirporcfaa3a must fcefbrnockss ihan£5PX 
1/Wc declare that I am/we ore over Ibymsold. 

Etteof birth if a§ed between 3 6 and IS - 

Ptoc tick ho* below if yog require- 

j — [Details of tovtstmcRC a unto on nr^ilor [ — iPJrase tick if >xm arc an 

L-i basis through the Hast HoeselnvestmaitPhn. I — lgisapg Lb^jkBankt.hii thotdcc 

*Mrfclrs/hWTiric Forenames wrcXctmMS flFA.T 


names and addresses separately:) 
Signature M 
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□ Pkase tick if you arc an 

easting Lia> as Bunk UhJtholdn; 


’Mctcarqrpiiedie. 


nxi«e i inML5niA.T 


Postcode 

TtihoffaUTKKrmiM&mTeidaiUiJthcitepulteQfMmd- 
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YOUR SAVINGS AND INVESTMENTS 


Before you invest in aGuaranteed Income Bond, 
you owe it to yourself to make sure you get the best 
return. Bat it's not necessari Iyjust a question of the 
highest rates: there are other factors -for example, 
the return to the higher rate tax payer. 


Eric Short examines a new 
plan for beating inflation 

Lender, but not 
a borrower be 


Your 

Your 

Gross 

tax 

guaranteed 

Equivalent 

rate 

net income 

yield 

30% 

19*1% 

27*2% 

45% 

16*2% 

29*4% 

60% 

13-3% 

33*2% 

75% 

10-5% 

42*0% 


i 

i 

i 

i 

i 


To obtain a copy of our independent, 
professional survey of the market, simply 
complete and return the coupon 
without delay. 

♦Net ofbasicrate tax, (and assuming^ 
life assurance premium tax relief 
ail7 1 /?%p.a.)> 

To: Julian Gibbs Associates Ltd, ra 

Freepost London, EC4B 4JA. Tel: 01-487 4495. 

Please send tne a copy of your survey oa Guaranteed Income 
Bonds, Together with your recommendation. 


Aririrftfs 


Tel.- Day 

Hnme 


Date ofBirth 

Tax Rate 

% 


Amount available for investment 

Are you daimiqgyour fall £1500 oflife assurance 
premium relief? Yes/No 


I 

I 

I 

I 
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Gartmore Special 

SituationsTrust- 
selected for growth 

* The investment aim of this new Trust will be to provide above-average? 
capital growth. This wil] be uchieved by investing in tn actively managed 
portfolio ofU.K. shares, purchased at times, wiien the managers consider 
them undervalued relative to the market. 

One of the major benefits that a unit trust can offer is hs ability to 
apply professional management to small amounts of money on behalf of 
many individual investors. In today's U Jv. stock market conditions, 
share selection is all the more important since, n-ithin any one sector, the 
performance of individual shares will vary enormously. 

Remember the price of units and the income from them can go down 
as well as up. 

You should regard your investment 3s long-term. 

You can invest £200 or more in Gamnon: Special Situations Trust by 
completing the coupon below and sending it with jour cheque to the 
address shown. 

For your guidance, the offer price of Gartmore Special Situations 
units on 6th March, roSo «as 31 .sp, 10 yield 2.54% pj. gross. 

Units were first on offer on 1 2th November, 1 07 9 at 25P per unit. 

Units ore now available »c the daily quoted offer price and yield 
published in most newspapers. 

AwUw»»ti»ilbeMkoo™lnieA«ndwnA=lei»Bhchr»jrilrd"Tinn«imfa. 

Sill m r Iran lad *> u. a rw fcn ihn mnewn W r" * m *>* ifaj; »» *■ iw=*T ■ 
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A NEW Inflation Bond was 
this week claimed to be the 
private sector's answer to 
Granny Bonds and the index- 
Jinked Save As You Earn 
contracts. 

The new bond, offered by 
Sage Consultants, the Hamp- 
shire-based financial planning 
advisers, gives savers a real 
gross return of 5.5 per cent 
above the inflation rate less 
expenses. In this respect it is 
better than Granny ’Bonds and 
SAYE which do not offer a real 
return to the investor, but 
merely keep pace with infla- 
tion. 

How can Sage's Mr. Micbael 
Kelly make such promises on 
this contract when unlike the 
Government he cannot print 
money? The answer is that he 
has found an inflation-linked 
investment in the bouse mort- 
gage sector. 

Under the new bond the 
investor is effectively lending 
his money in lie form of a 
mortgage to a housebuyer. 
The borrower then has to re-pay 
the mortgage on an’ inflation- 
linked basis using the repay- 
ment method. His monthly re- 
payments are increased once a 
year in line with the annual 
movement in the Retail Price 
Index. At the same time the 
amount of the mortgage out- 
standing is re-valued once a 
month in line with the monthly 
movement in the RPI. Mean- 
■.vhile. the interest rate used 
throughout is 0.44717 per cent 
per month— a true annual rate 
of 5.5 per cent 


What Mr. Kelly is doing is 
simply matching up individual 
borrowers to individual lenders 
and handling the administration 
—for which he makes the usual 
unit-linked type fee. Each in- 
vestor holds a sub-mortgage 
deed formalising his rights. 
Thus the security of the invest- 
ment rests solely on the bor- 
rower's willingness to service 
the mortgage. 

The first big drawback of this 
scheme is that very few people 
are likely to understand 
it, especially borrowers. In 
money terms, the amounts of 
the mortgage outstanding rises 
steadily as the table shows, even 
assuming only 8 per cent annual 
inflation. 

This happens even if the 
borrower repays part of the 
original capital each month. In 
the early years, inflation is 
rising faster than the repay- 
ment rate. 

Secondly, what happens if the 
borrower falls behind with bis 
repayments? The whole scheme 
relies on an exact match of bor- 
rowers and lenders. Michael 
Kelly's new company — the 
index linked Mortgage and In- 
vestment Company — can 
scru tinis e the borrowers covent 
to minimise the risk of default. 


Table of repayment* for a £20.000 mortgage over 20 years— ^epaymerr 
rising in line with the Retail Price Index inflating at 8% pa. 


Interest rate 5J per cent per annum (0.447 17% 
Gross monthly 

repayments 

monthly) 

Capital 

outstanding 

Tear 

during year 
£ 

at year end 

1 

141.00 

20,979 

2 

152.28 

23.950 

3 

164.46 

22,899 

4 

177.62 

23,813 

5 

191.83 

24.671 

6 

207.18 

25,452 

7 

223.75 

26,129 

8 

24L65 

26.671 

9 

260.98 

27,040 

10 

281.86 

27,194 

11 

304.41 

27,079 

12 

328.76 

26,635 

13 

355.06 

25,793 

14 

3*1.46 

24,468 

15 

414.14 

22366 

16 

447.27 

19.972 

17 

483.05 

16,559 

12,174 

18 

521.69 

19 

563.43 

6*11 

20 

608JS0 

— 



yen holders 


INVESTORS IN yen-denomi- has added an estimated $25ba 
nated securities and Japanese to Japan's export bill for a full 
unit trusts have had a nail- year. This was -the main- factor 
biting time this week. ' The turning the 1978 oirrem: -account 
Tokyo authorities have launched surplus of S16.5bn into a deficit 
their biggest effort so far to of $S.6bn last year. The deficit 
stabilise the flagging value of may be even worse tbis year— 
the yen. keeping the currency imports are being socked in by 
hovering just about on the faster economic growth in Japan 
right side of 250 to the dollar than its maLt trading partners 
by dint of massive intervention in pbe US. and Europe.- r - - 


The level monthly repayment under a 20-year conventional mortgage 
with interest at 15 per cent would bo £267. 


final one. 

This problem is even more 
acute if the housebuyer dies 
before the mortgage is repaid 
and his widow is unable to meet 
the monthly repayments which 
I in money terms) get progres- 
sively higher. Yet the Kelly 
scheme does not insist on auto- 
matic life cover for the mort- 
gage, a feature which would 
seem essential before launch- 
ing. 

Apparently only Skandia Life 
and to a limited extent Legal 
and General offer cover that 
would meet this situation. 

If there is a shortage of 
borrowers, a new investor has 
to wait in the queue, bis money 


being held on deposit If the 
but it will not eliminate that scheme gets going and there is 
risk. a flood of repayments, investors 

More important is what hap- could find themselves forced to 
pens if the housebuyer com- take their money back. Mr. 


pietely defaults. Repossession is 
a long, costly and unpleasant 
business, and the buildiag 
societies always try to find 
alternative solutions before the 


Kelly claims that investors are 
warned that there is no cast- 
iron guarantees that they will 
be able to hold the investment 
for the whole of the term. 


The only attraction to the 
borrower is that he starts off 
paying low premiums. But in 
return for this he has to pay 
much more in the later years 
and unlike a conventional 
mortgage where the capital out- 
standing is always reducing the 
amount outstanding in the early 
years of this plan is rising. In 
order to get the full equity 
benefit of owning the house, 
the borrower has to go the full 
term. 

Furthermore, the plan could 
look even more unattractive to 
the borrower when mortgage 
rates come down, since the 
real interest rate at 54 per 
cent per annum remains un- 
changed. Much depends on the 
future relationship between 
interest levels and inflation 
rates. 

The plan certainly has many 
question marks hanging over 
it for both investors 'and 
borrowers. It all looks good 
on paper, but how will it work 
out in practice? 


aod more measures to attract 
capital inflows. 

With the dollar buoyed up 
internationally by Doctor 
Volcker's hard money .medi- 
cine. and Japan still more 
vulnerable than almost any 
other industrialised country to 
further oil price rises, the 
battle to bolster the yen is far 
from over. 

But last Sunday's package of 
support measures has at least 
provided a breathing space. The 
efforts may be consolidated 
next month by a further rise 
in Japanese interest rates, and 
the prospects for the country’s 
foreign trade must be looking 
brighter now Japanese exports 


INVESTMENT 


DAVID MARSH 


ex- 


Income bonds in the balance 


Fid ia tbe coupon and send it no?r to: GarunoreFkituf Managers Ltd-, 
a St. Mary Axe. London EC3A 8BP. Telep h o ne: 01-633 6114. 
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ALLIED HAMBRO 

INVESTMENT GUIDE 1 980 


Everything you need to know about 
investing money wisely and effectively 


Now there is a single source of information on all aspects 
of investment. This comprehensive guide offers you: 

6 full analyses of the different investment media 

a expert advice to help you selectthe best deal for 
your needs 

6 detailed, suggestions for keeping tax payments to 
a minimum 

a concise explanations of the mechanics of Investment 

a guidance on methods of monitoring tne investments 
performance 

The expert contributors sift through the mass of data and 
opinion to present you with straightforward facts, helping 
you solve your problems and saving you both time and 
money. 

A complete A-Z for successful investment 

Available from leading booksellers at £15.00, or direct 
from oyez at £16.50 Including postage and packing. 


Oyrez Publishing Limited 
FREEPOST 
London EC4B 4EB ‘ 
Telephone 01-404 5721 
A subaeiar* at M SaCdtars' 
Law SUtionery Scorn, Limed 



IF SIR GEOFFREY Howe does 
not take action against short 
term income bonds in the 
Budget, the Life Offices Associ- 
ation (LOA) could find Itself 
facing an internal revolt. 

Some LOA members are cast- 
ing more than an' envious eye at 
those companies f invariably not 
LOA members) which are doing 
very nicely from short term in- 
come bond sales. 

And unless the Chancellor 
does something later this month. 
many of those watching from 
the touchline are threatening 
to defy their association and 
enter the market After all, the 
attractions to investors are 
almost irresistible — the current 
highest net return over one year 
to basic rate taxpayers is 19.1 
per cent. 

ODe and two year Income 
bonds are cleverly designed to 
take maximum advantage of the 
life insurance tax relief granted 
on long term savings contracts. 
So much so that the tax relief 
— now 21.2 per cent to the inves- 


tor — accounts for most of the 
income. 

Many LOA companies will 
take the plunge if they feel the 
Government does not care about 
. this use of tax relief or if 
they feel any ciampdown will 
be postponed until Dext year. 
Such action would be contrary 
to the LOA circular which dis- 
courages members from selling 
short term income bonds which 
rely heavily on tax relief for 
their very high yields. 

These schemes are approved 
by the Inland Revenue so why 
does the LOA feel so strongly? 
The answer hinges on the 
importance- of tax relief in life 
insurance marketing and the 
wider threat which currently 
bangs over this relief. 

Tax relief, on savings through 
life assurance is designed to 
encourage long-term savers. No 
life policy qualities for this 
concession unless it has a mini- 
mum term of 10 years. Further- 
more there are provisions for 
clawing back the tax on early ■ 
surrender — in other words the 


investor in this case loses the 
benefit of relief. 

The income bond plans on the 
other hand, show that it is pos- 
sible to get round these qualifi- 
cation conditions. And wbat 
worries the LOA is that the 
Inland Revenue will react in 
violent manner, as it did in 
1974, and that other forms of 
life assurance will be affected. 

This view was summed up 
last week in the Scottish Mutual 
Assurance Society's 1979 annual 
report. Robert Macdonald, Scot- 
tish Mutual's general manager, 
has long been a strong opponent 
of the use of life assurance in 
tax evasion schemes. The report 
stated that tax relief could be 
abused by " fringe operators ” 
who had no regard for the well- 
being of the life assurance in- 
dustry or its policyholders. 

The air at this time of the 
year is thick with rumours 
about what’s in store for inves- 
tors in the budget One rumour 


is that contrary to previous 
expectation nothing will be 
done in the Budget to stop this 
use of life insurance tax relief, 
simply because the Revenue has 
not had time to put forward de- 
tailed proposals. The LOA. 
however, says it would be con- 
tent with a statement from the 
Chancellor warning life com- 
panies about the misuse and 
threatening action if it con- 
tinues. 

By next month, this discus- 
sion may be purely academic. 
The boom in income bonds 
seems to be slowing down any- 
way and sales so iar this year 
aopear to be atout half those 
in fhe final months of Jast year, 
despite slightly higher yields. 
The amount an individual in- 
vestor am put into bonds is in 
anv case limited by the tax 
relief limits and the market 
appears to be aoprdaching tem- 
porary saturation. 

Eric Short 


have once again become 
tremely compeitive. 

Yen holders, shocked by the 
currency’s decline of almost SO 
per cent against the dollar over 
the past 16 months (against the 
pound, the fall has been a few 
per cent more) can at least he 
comforted with the thought that 
the worst may be over. For 
investors looking for bargains, 
the time to move back into the 
yen cannot be too far away. 

As part of the measures to 
bolster the currency, the 
Japanese Ministry of Finance 
is encouraging the issue of 
Euro-yen bonds in Europe — 
absent from the- international 
capital markets since last 
August. 

The first issue will be on offer 
this month, for Eurofima. the 
European railway finance body, 
to be followed in April by a 
bond for European Investment 
Bank. In view of the confidence- 
boosting nature of the operation, 
the Japanese authorities are 
likely to insist on attractive 
coupons. This could make these 
investments a good buy for the 
more adventurous international 
investor. 

In 1978 the yen was the high 
flier of the foreign exchange 
markets. Its weakness over the 
past year has been due to a com- 
bination of several factors which 
have all — unfortunately for the 
yen enthusiast — occurred prac- 
tically at once. 

l^te oil price rise of last year 


Inflation Jias rtsea sharply as 
a result -both of the «i! price 
increases and the effect of the 
yen's weakness in- boosting 
import prices... The. annual irate 
of consmner jirice increases -U 
still a comparatively modest &6 
per cent. . But wholesale price 
inflation is running oi over .20 
percent . 

Finally, Japan's efforts to sSOp- 
the rot with a series of fiaepoat 
rate increases — ■ last month's 
rise to 7} per cent was 
fourth within 1,2 months — -h«£ 
been nullified by the Interest 
rate tightening in the U.S. tmd 
the rest of the w(ndd. . : : ~ ^ 

The Bank of Japan woeH? 
probably favour a: further 
cent rise — . but the . 

Ministry will not give the gw^ 
light until the round of Partte? 
mentary discussions on ne&g 
year's Budget is completed ^. 
the end of the month. --L ' 

So in the meantime ywF 
holders will have to ccmthm^ 
to hope for more intervedti^L 
by the central bank, which, has, 
sold around S2bn ibis week-~p 
and cross their fingers - “that . 
Japanese companies and banks 
will quickly , follow the Finance 
Ministry's instructions that, they 
should start raising capital 
from the oil exporting States. 

The appeal of Far Eastern 
markets To private investors was 
clearly illustrated by the £1.7m 
taken into Hill Samuel's new 
Far Eastern unit trust over the 
initial offer period in January. 

Over the pas: three years, 
however, the gyrations of the 
yen have played havoc with the 
performance of trusts Invested 
purely in Japan. M and G Japan 
is down S per cent (net income 
reinvested) over this period. 
Save and prosper Japan Growth 
is down 21.4 per cent, though 
GT Japan and General man- 
aged a -3S per cent increase. 

Investors, on the other hand, 
may prefer a trust spread more 
widely throughout the Far East. 
According to the magazine Plan- 
ned Savings. ?.f and G Far 
Eastern (up 105.4 per cent). 
Arbuthnot Eastern and Inter- 
nationa! (up 71 ncr cent), 
Grieveson Endeavour fup .6S.4 
per cent). Britannia Far East 
(up 51 per cent) and Allied 
Hambro Pacific (up 46.3 per 
cent) the best of those invested 
in this area (excluding pure 
Australian funds) over three 
years. There are also a large 
number of investment trusts 
with significant Far Eastern 
portfolios. 


Plenty of interest 


HIGHER STILL and higher. 
That, at least, must have been 
the feeling in the money 
markets this week as the short 
term cost of borrowing rose 
sharply. On Tuesday, for 
example, 7 day interbank rate 
touched 18J per cent, one 
point above its level a week 
previously and the prospect of 
higher bank base rates and 
even an increase in the 
building society mortgage rate 
was again being discussed. 

Both these possibilities are, 
however, decidedly uniikely. A 
combination of factors bas 
conspired to produce very 
tight conditions in the money 
market but the feeling is that 
the Government is firmly 
committed to keeping Minimum 
Lending Rate at 17 per cent 
before Che budget and will 
intervene to prevent any rise 
Hence the Bank of England's 
help in the form of temporarily 
released special deposits and 
other day-to-day intervention 
which eased rates later in the 
week. 

The money market liquidity 
squeeze has been the result of 
strong (but exceptional) cor- 
porate sector credit demand. 
VAT and corporation tax 
payments, oil revenue demands 
and calls on Government stock 
have coincided with the onset 
Of a recession when companies 
are borrowing heavily anyway 
to finance stocks. 


Upward pressure in the 
money markets has of course 
caused anxiety for the clearing 
banks, who see top quality 
customers dipping into their 
overdraft limits and relending 
the proceeds at higher rates. 
The banks seem prepared to put 
up with this “ round tripping ” 
for the -moment but they will 
think twice about pegging base 
rates at their present level if 
they are forced deeper into the 
corset as a 1 result 

It is this prospect which the 
Government, through its inter- 
vention, is presumably keen to 
avoid. 

And so to the table. This 
shows that standard deposits at 
banks (7 day deposits account), 
building societies ( ordinary 
shares) and the Department for 
National Savings' (Investment 
account) are still level pegging 
with a net return of 10.5 per 
cent to the basic rate taxpayer. 
Remember that building society 
interest is only paid net and 
you have to give one month's 
notice to get your money out 
of a National Savings invest- 
ment account 

The 19th issue, which has 
already taken in £200m still 
looks attractive to high rate tax- 
payers. Don't forget that build- 
ing society rates will move down 
■when interest rates generally 
move lower and the UDT rate 
is reviewed every Monday. 

Tim Dickson 


YOUR TAX RATE 


BANKS 

7 day deposit 

3 months! 

1 yearf 

BUILDING SOCIETIES 
Ordinary shares 

2 years 

3 years 

4 years 

5 years 

finance houses 

UDT Average Rate Deposits*^ 
GILTS 

Exchequer 12}% 1985 
Treasury lift 1989 
LOCAL AUTHORITIES 
Yearling bonds* 

Two years* 

Three years* 

Four years 
Five years 

NATIONAL SAVINGS 
Investment Account 
Five year certificates 

(19th issue) 

* Min. £1,000. t Min. £10,000. 


Nn 

30 

40 

60 

15 

103 

9 

6 

173 

12.25 

103 

7 

1625 

1138 

9JS 

63 

103 

103 

9 

6 

1L0 

T1J) 

9.43 

639 

113 

113 

9.86 

637 

12A 

12.0 

10.29 

635 

123 

123 

Utfl 

7.14 

183 

12.95 

11.1 

7 A • 

15.25 

11.01 

931 

634 

1&06 

11.10 

9.8 

7.19 

1638 

1132 

10.13 

6J5 

1538 

7075 

9-23 

415 

1525 

1068 

9.15 

6.1 

1438 

10.42 

8.93 

5.95 

14.75 

Tfl.33 

835 

S.9 

15 

103 

9 

6 

1033 

1033 

1033 

1033 


i Rat* reviewed every Monday. 



For further information 
write to: 

Scottish Provident 
institution, 

6 St Andrew Sq, 
Edinburgh EH20DH 


SCOTTISH 
PROVIDENT 

>bu call it canny, we call it Provident 
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in the gaps 


BY JUNE FIELD 


IN THE difficult years after the 
1973 oil crisis, many multi- 
branch estate agents either shut 
some of their offices, or hived 
them off to those better able to 
withstand the virtual collapse 
of the market. 

Now, with business somewhat 
slow, and registers overflowing 
with stock, “ I’ve had six 
properties in for sale this after- 
noon,” one south coast agent' 
confided less than enthusiastic- 
ally this week, some firms are 
expanding, and those convinced 
that turnover will improve are 
opening new premises, as well 
as taking over existing busi- 
nesses and even actively seeking 
new ones. 

On Wednesday, Knight Prank 


and Rutley, international pro- 
perty consultants, is moving its 
London residential department 
from Hanover Square, in. the 
West End. to 153-153, Sloane 
Street, SW1 <01-7 30 8771). This 
will be the 20th office to be 
opened by the K F and R group 
which operates in Western 
Europe, North America and 
West Africa. 

The firm, originally founded 
in the 1890s, feels that it will 
be getting closer to its market 
by transferring the London 
residential side to the more 
monied area of Knightsbridge. 

" It will allow for considerable 
expansion of tbe existing resi- 
dential business which covers 
the whole of the London area.” 



Knightsbridge 19th century mansions are in the big money class. 
In Pont Street, No. 37 has been converted to an exceptional 
44wdroom, 4-bathroom apartment on three floors with its own 
private lift; ft is for safe at £450,1100 to indude 11 crystal chandeliers, 
silk wall panels, carpets, curtains 2 nd kitchen equipment. The next 
door accommodation, which will be ready in the summer, coaid be 
joined up. 


says Mr. Peter Kearon, partner 
in charge of the Knightsbridge 
operation, which will mainly 
concentrate on exclusive up- 
market properties. Luxurious 
apartments in Pont Street from 
£65, 000-f 650,000 ate on offer. 
One on three floors has its own 
private lift and you can extend 
the accommodation by taking in 
the place next door. There is 
an elegant house in Belgravia 
(£290,000 for a 58-year lease), 
a superb Cadogan Square pent- 
house (£325,000 for a 96-year 
lease), and a house with a 35-ft 
long ballroom in Ovington 
Square. £400,000. Inquiries for 
this class of property should 
contact Mr. Kearon for illus- 
trated details. 

This week Mann and Co., 
specialising in the sale of 
country houses since 1892, with 
some 75 branches spread 
througb Surrey, Sussex, Berk- 
shire, Hampshire, Middlesex and 
Dorset, has acquired another 
agency in High Street Sutton. 

Over the last month or so 
the firm has also absorbed 
Riddetts in Richmond Hill, 
Bournemouth, and JUugwood 
Road, Ferndown. and opened a 
new office at Tilehurst Reading. 

“ We are also looking for 
further estate agency outlets, 
whether in tbe form of freehold 
or leasehold amts,” Sir. Jeremy 
Agace, Mann's chairman told 
me. “ Or we will take on a part 
,or whole of an existing practice, 
retaining the present manage- 
ment if preferred. And we are 
prepared to pay very substanti- 
ally for the right thing." 

Mr. Agace is an advocate of 
not only a full six-day a week 
opening, but the provision of a 
full Sunday service, too; an 
undertaking certainly to be 
applauded. All Mann's main 
regional offices, 2 t Staines, Wey- 
bridse, Guildford, Woking and 
Camberley. are open the whole 



Southrue, St. George's Hid, Weybridge, Surrey, a 5-bedroom, 2-bathroom house with a swimming pool 
in two acres opposite the fairway of the St. George’s Hill 'Golf Club, is for sale at £245,000. Colour 
brochure from Simon Masters, Mann & Co-. 7/9 Baker Street, Weybridge (97 41421), who are open 

seven days a week 


weekend. 

Contact Mr. - Agace at Mann 
and Co„ 70, High Street, Esher, 
Surrey (78 67073) for illus- 
trated .property sheets, saying 
which area and price range you 
are interested in. 

“ Filling in tbe gaps to cover 
the main residential areas of 
the capital.” is how Mr. Timothy 
Jackson-Stops, chairman of 
Jackson-Stops and Staffs de- 
scribes the takeover at the end 
of tbe month of Andrew Milton 
and Co., whose offices are at 9. 
Milner Street, Chelsea. SW3. 
and 64, Princedale Road, Hol- 
land Park, Wll. 

Jackson-Stops’ main offices 
are in Curzon Street, Mayfair, 
and with the latest operation 
added to their recent move into 
191, New King's Road. Fulham, 
it will have four offices in 
London, making a total of 13 
throughout the country. 

Milton's was started in the 
1970s by Andrew Little, who 


remains as consultant, and 
David Milton Maclay. In 1977 
they joined up with overseas 
property specialists Montpelier 
International Properties, which 
has returned to its original 
offices at 17, Montpelier Street, 
SW7. 

For particulars of properties, 
apply to Mr. Andrew Bishop, 
who will be overseeing the 
three offices. Registers include 
substantial tum-of-th e-century 
terraced houses in Fulham from 
£80.000, and a handsome 1870 
six-bedroom ed "flatlet” house 
with a self-contained garden 
apartment in Sheen Road, three 
miles off the M4 motorway at 
Kew, about £175,000. 

Last month Geering and 
Co Iyer opened its eleventh 
branch at 37a SL Margaret's 
Street. Canterbury, to be man- 
aged by Mr. Michael Taylor: 
and Fox and Sons' Brighton 
partnership, run by Mr. David 
Goldip, opened another office at 



115 South Road, Haywards 
Heath, to extend coverage into 
the mid-Sussex area, bringing 
the total number of the firms 
offices throughout the south and 
west to 56. 

On March 17, King and 
Chasemore is expanding its 
practice to open a ninth office 
at 4 New Town, Chichester. 
West Sussex, with partner Mr. 
Fenwick Scott in charge. 

To improve existing service to 
clients in Sussex and Kent, 
Braxtons has opened a country 
house and farms department at 
16 High Street, Tunbridge 
Wells, under the direction of 
Mr. Anthony Brooks. 

Saviils, with offices in 
London’s Berkeley Square, and 
12 in the regions, plus others in 
Scotland, Guernsey, Paris and 
Amsterdam, opened a new office 
this week at River House. 17 
Museum Street, York (0904 
20731). Information on what 
there is to buy in Yorkshire. 


Windemere, Sheen Road, Richmond, built about 1670, has been used 
as service flatlets, but would make a handsome six-bedroom family 
home with a self-contained garden apartment. Andrew Bishop, 
jackson-Stops & Staff, 191 New icing’s Road, -London SW6 
(01-731 2592) is looking for offers in the region of £775,000 


from Mr. B. D. Patmore and 
Mr. C. J. Dent. 

With such a variety of 
homes on offer, agents are back 
to mailing out lists again, and 
many are producing special 
promotional material in the 
form of newspapers, booklets, 
and so on. 

"As far as home-bunting is 
concerned, searching for the 
right property is a constant 
source of frustration, aggrava- 
tion and time consumption.” 
says Mr. B. J. Gordon of Druce 
and Co. 

In an effort- to make home 
hunting a little easier Druce 
has prepared a handy booklet 
1,000 Selected London Proper- 
ties for Sate. The firm has tried 
to embrace as many types of 
properties in as many areas 
covered by its residential 
offices which, in the main, in- 
clude the south-west, central, 
north and north-west London. 


For a free copy ask Mr. B. J. 
Gordon, Druce and Co., 1 Heath 
Street. London, NW3. 

Places on offer include a 28- 
year lease on a top-floor- 1- 
bedroom apartment in Fin- 
borough Road, SW5. that needs 
redecoration (£12,5(i0). solid 
F.dwardian family houses in 
Alexandra Park Road at £45.000, 
Victorian cottages in Muswell 
Road, both N.10 (£39.000). and 
a 9th floor 4-bedroom. 2-bath- 
room penthouse in NWS at 
£320.000. 

Sworders and Taylor and Co. 
have got together to produce a 
review of property in East 
Hertfordshire and Essex. For 
a free copy contact Mr. 
R. T. N. Ward-Booth. Sworders, 
Chequers, 19 North Street, 
Bishops Stortford, Herts (0279 
52441), or Mr. D. C. Drew. 
Taylor and Co., 17 Duke Street. 
Chelmsford, Essex (0245 
355562). 


Luxury Apartments inBath 

CarpetSyfiidge , , freezer, washing machine 




Connaught Mansions, Great Polteney Street A famous 
boil ding steeped in history. A superb location a short walk from 
the City centre. The creation of luxury apartments widely 
acclaimed for their style and quality. AT.V' entry phone system. 
Fully fitted kitchens. Bathrooms with unashamed touches of 
luxury. A beautifully impressive entrance hall. 

And now- as if all this were not enough -Banatt have 
available a range of 1,2 and 3 bed-apartments that come 
complete with folly fitted carpets,a fridge, an automatic 
washing machine, a cooker, even a freezer.AU this at prices 
-from £28^M) to £65.000. 

- SHOW APARTMENTS ... 

Our show apartments are open 7 days a week, 

11am to 6pm. Or you can phone Bath 60023. 

OTHER HISTORIC CONVERSIONS , . 

BRISTOL Chntford House. Clifton. . KA/Vfv 

2. 3 and 4 bed apartinmta with two bathrooms. -jSl V v v l/f 
From £50,000. Td: 0272 313656 . ^7 

RATH firidpqrt Rouse. Great Pulteney Street ^ 

1 and 2 bed luxury apartments. r~y- 

From KtSDOO-Tel: 0225 60023 

CHELTENHAM I and 2 bed apartments. A. 

From H7<mTt5:Luton 31181 ' Y»- 

WANTAGE 4.5 and 6 bed houses with 2 and 3 bathrooms: 

Soon to be released Tel: Luton 3U81 


f cy i j I f 



FOR SALE 

GENEVA-BASED SWISS COMPANY 

' owner of a very impressive 
LUXURY HOUSE 
(Province of Cadiz/Spain 1 

Land area 11,500 sq m. Commanding magnificent 
views over the hilis and the Straits of Gibraltar, 
across Africa. Living/dining room, study, 5 bed- 
rooms, 5 bathrooms, cloakroom, kitchen, terrace, 

' swimming" pooi. 

$430,000 

23 Qnai des Bergues, 1211 Geneve 11/CH 
Telex: 23 337 brol eh 


pflpamounT 

PROPERTY GROUP 


NUMBER ONE in MARBELLA 

. .Oltl'caa ip UK, BELGjUM. SWITZERLAND. SPAIN, 
y; - Administering assets 

W» offer a -FULL RANGE OF PROPERTIES FROM 
0*000. We also BUILD. MANAGE and RENT ih«s 
; prSpertie* if /oquired .through our wholly owned inter- 
i nations! -subsidiaries. ‘ 

. 241 KING'S ROAD, LONDON, SW3 - Telex: 976439 

-Ring, today Ifl a-tn. to 5 p-m. — « 01-351 313S 


Montpelier International Properties 


. NORMANDY - DEAUVILLE 
OUTSTANDING OPPORTUNITY TO PURCHASE 
17th .CENTURY FARM — 1 70 HA 

coojoriB-o# extremely Mtrecnvg Chateau. 

X . . ' many. Outhouses 

9} ha torMt 60 h» gmmg lend 

110 toad livestock 20 he cider plantation 

; . PRICE: FF 5.900.000 

-Enquina* 17 JpontpeUer St.. SW7 (Tel: 01-889 3400 Telex 91067) 


At Rolle, '10 mins. *fronr Geneva, airport, 15 mins- from 
Lausanne. PENTHOUSE, 160m* (3 bedrooms, 2 bathrooms, 
kitchen, firing room and study), plus roofgarden of 20wn*. 
The apartment is furnished -and equipped, has cellar and 
garage and ds available for longer periods as from February, ■ 
i960. The building isfdeally.sltuated directlyon Lake .Geneva 
with, panoramic views, of Mont Blanc. 

’ Write Box TJ21$. Fhimictdl Times 
. _ .10 Cannon Street, EC4P 4 BY . . . 



Your country home on Londons 
doorstep at Brookmans fork. 

Beautifully located in a select environment these detached properties com- 

■ prising4 bedrooms, 2 bathrooms and double 


specification, are now ava ilable at Woodlands 
(off Calder Avenue). Brookmans Bark, 
Hertfordshire. From £79,000. 

Sales Office and Show House open lOam^pm, 
Thursday, Friday, Saturday, Sunday and 
Monday. Please contact Ian Cowell at the 
Sales Omce,Potters Bar (77) 45145 

Fairview qi -366 1177 

Refuge House. River Front Enfield. Middlesex. 


fMKP 

L ill Uj 


A few quality houses 
are still being built. 

\Jfe never build in quantity They incorporate the I west 

But those housesvre do build methods ofencigvwving and the 
(whether they have Oewgian lorcheitt and bathnxxns arc umsuaDv 

elevanons or not) exhibit rhe same wdl fined, 
fine wodomnship 3S the cbssk ll you would like a 2-5 bedroom 

originals horn which theygnewL quality home, have your secretary ask 

Vtyjpfopofrionfdwomsjnd ahour the houses iwf are building 
silk smooth paintwork all evidence (from under £30000 to cw£KXXOOOl 
die pride we take. jtV^tnTd){e,Chcdehur«.BroiT»fe\-. 

Ifet these homes provide mojr Chid»esierai>lRdf5> r e.AlsoCcbhain, 
than an elejpm family background, where we are building soon. 

©TKOlLOreiCOUS HOMES 

ease and economy to a woman. (.hjIimmui House, Sc. John* Ed. 

• WoJ ing, Surrey. 

Telephone VC'iAmi! 70813. 











Sheer hrany 
InMarbeiia 

Your share 




^Luxuriously furnish ed* Landscaped garden* 

* Own sw imm ing pool * Largo roof-twrace 
=EB«B-«n barbecue* S te ep s 6-8 * Wide range 
of facilities on-site 

TimfrownefShip gives you a freehold share for 
the week? of you/ choice m perpetuity. Y ours la 
enioy rent or exchange through our worldwide 
scheme Plus a sound freehold investment for 
s the future Write or telephone now ior details, 
or visit our showroom Won.-Sat). 




Hi 



NORRIS AND DUVALL 
Chartered Surveyors 

104_FORE STREET, HERTFORD - TEL: 0992 52249 
WARE PARK, WARE, HERTS. 

On instructions from ‘the North West Thames Regional Health 
Authority, and of Particular Interest to Institutions, Commercial 
Enterprises. Developers and Private Companies. 

The Residential Country Estate 

Mansion (with 21 Main Bedrooms). Extensive Buildings (lately 
wards) also Offices, etc. Further Detached Residence, Bungalow. 
Lodge. Cottage.: Grounds and Woodlands extending to about 100 
ACRES, considered capable of a variety of uses subject to Planning 
Consent. 

For Sale by Auction as a whole or in S Lots on 
THURSDAY, 10th APRIL 1930 


FRANCE 

If you are dreaming of buying a house in France, on the 
C6te d'Azur, in Provence, the Languedov-Roussillon 
area or in Corsica 

Read “MEDITERRANEE IMMOBILIERE” 

You will find in this magazine the house, flat or plot of land 
that you have, been looking for, for your holidays or as a Safe 
investment. You will receive the latest edition free of charge 
simply by writing to: 

MEDITERRANEE IMMOBILIERE 
8 rue do Riehelicu. 75001, Paris. France 
(To enable us to help you. please te.llus tehnt you 
are looking for ) 


New MackJe -built homes ! Great Deltona values ! 

NOW! A FLORIDA, 

IIS. A. HOMS AND HOMESITE 
AS LOW AS *U.S. 49,280 




GIBRALTAR 

For sal». attractive Gibraltar 
house. Four bidrooms wiih 
patios. 3 bathrooms, spacious 
living area with patio, moriom 
(Iliad Vitchon Telex and tala- 
phone in separate office (houia 
may be used (or professional 
usa). Garage, utility room, wall 
established garden. Basic fur- 
nishings remain. The house has 
panoramic views of Spain. 
Africa and the Bay and Straits 
of Gibraltar. 

PRICE: £125.000 

(includes company if required) 
For information: 

Tel. Gibraltar 2353 
Telex 2291 LINK GK 


OLD ANDALUCIA 

Only for those NOT wanting: sea, crowds, highlife 

H hours north of Seville in the finest rolling country 
in Cazalla de la Sierra we offer flats and villas from 
2 million 6 hundred thousand pesetas (I1S.000 
approx. I . Ideal for the quiet life with shooting, fish- 
ing. riding, bird watching and botany. First class 
investment. Ideal for holiday or retirement. 

Contact: N. Macdonald, 

Palmer and Parker (Overseas), 

Chartered Surveyors, 

63 Grosvenor Street, 

W1X 0AJ. 

Telephone: 01-499 4801. Telex: 24520 PALPAR 


Great potential . . . qreat opportunity for second home. Take your choice: from 
a 1 bedroom/) baTh to a 4 bedroom/2 bath home located in a Deltona planned 
community with shopping, schools, * -‘ife’S.'- ^ 

recreation and other facilities nearby. ® 

Homes are quality-built by the Mackles, # A fl 

who have been part of the Florida bui Iding -.JaffiP 7^ | 

scene for over 70 years. They head The ■ v g 

Deltona Corporation, known inter- V 

nationally for achievement and integrity. 3 Bedrooms - 531,15 5 

Find out how your purchase can work 
best for you. Mail today for full information to: 

*n»Miiira Corporation, Alin: Me P. D-Bood.VIce President, 

P.O.Box 362. London, England SW71 ED 


Deltona 



County — Code — Telephone 

Obtain fb« Prornrtv P.?p?rt r'-nuiwf hv F«*der?l lav. 1 an 1 read iL before signing anything, rfo Feccraf 
ogcncy lui juaged thu iwibor value, il any, ot tr.u properly. 




SOUTH OF FRANCE 

Three-bedroom villa newly-built in 
beautiful residential park Si. Jean da 
I’Esierel. wiihi n S km Mandohou. 
IB km Cannes. Large living room, 
niudy. fully lined and equipped kit. 
Lock-up garage Mains water and 
eleciricilv. Land area 1900 m . 
FFr &30.000 o.n o. Enquiries to: 
Simpson. 8 Osten Mews. 
London SW7 4HW. 

IToi: 01-373 KB9) 


FAL ESTUARY 

with hiroour Irontaae. ,'acing S. 4 W. 
Ma « r n DoH s House enjovina rinp- 
side scat ol eelourtui sailing and Other 
Vrlu on Faimoulh Hameurs Woe 
waters Upper Sitting rm.. kltrhcnltlio- 
|nn ms . eleaks h. A r.fw.c., 2 beorma.. 
Dattirm.. .mcrrai *‘i tcrai 2 

pills, sumrti-rrss. £52.500. Rare to 
fins such a compact ixopefty i* sues 
a siwallon. 

RUTH JONES. nVA 
8 Arwenack Street. Falaieoth 

103261 313444 


AWAY FROM IT ALL 
OYERNIGHT FROM LONDON 

□ever on S. Spev 15 m.te*. OeHghitul 
Cottage toe sale, fully modernised, close 
corse is. curtains and aJI kitchen eouie- 
meni. Sfcep i * or man. 2 bathrooms, 
e-n peaty water supply, Telephone and 
usual sendees. «m*M parten and S acre 
neld. Ear<v possession it reainred. 
Write Bov T.5223, Piwanelal Time*. 
10- Canno" ilmU EC4P 4BY. 


AMERICAN 
EXECUTIVES 
seek luxury furnished flats or 
houses up to £300 per week 
Usual fees required 

Phillips Kay & Lewis 
01-839 2245 


THI SUNNY TIMES— 36-oaoo newMBMr 
on wrKn Property Sond 2Bp scSiigr 
ter v 3 ur (ree eon*. Eurortate*. 14. Sun 
Slrcei. London, EC. 


AD16S61 |U»ib) 


Bell- Ingram 


For Sole Privately 


10 miles South Wos: or Penh 


FIRST CLASS ARABLE FARM 

IN 

CENTRAL PERTHSHIRE 

ABOUT 244 ACRES 

Attractive Modern Farmhouse Mam Service-,. Oil-lucd Healing. 
3 Modern Coitaaes. I Older Cottage Larne Arabic Sloadint 
including extensive Pm Accommodation. 

Plantations. Low Ground Shootmn. 

Charming 15-acre Loch 
EDINBURGH AIRPORT about 1 hour 
Local aupon 0 m>lea Glencenios 6 miles 

7 WALKER STREET. EDINBURGH EH3 7JY 031-225 3271 


COTE D’AZUR 

ST. PAUL DE VENCE 

Lovely pro.encal mas, with seavlew. 
40 so. m. Iitri no-room. 6re-nlace. 3 
bathrooms. S bedrooms. enlarBomcrn 
possibility. maDnthcent 1.690 sq. m. 
pardrt). o^'aao — 1 .350.000 French 
Ira ncs. 

CAP D' ANTIBES 

avthonlK ancteni provencal m». per- 
irctly restored. Ilvlnp-roonl. fire-place. 
3 bedrooms. 3 bathrooms, study, guest 
room, new swimming pool. 1 .200 so. m. 
garden, eenturv-old trees, excel tent 
Bargain— 2.100^00 French »rane*. 

Near ST. PAUL DC VENCE 
XVlth Century style prooerty. 75 M. m. 
i.vlng-roem, study. 6 bedrooms. »ede- 
nchoent 2-room flat, large, garage. 
5.S0D so. m. land, jwlmming pooi. 
possJbllrtv tennis — 3.500.000 French 
francs. 

SSI — 2SDI* bd. KENNEDY, 

OS EOT CMeec-ser-Mer (France) 
Telephone iU) 20 59 89 
Telex OREM 470 673 F 


MAYFAIR, W1 

1 B;h century House with garden close 
Clubland and the Park. Floe period 
loatures. well modernised. Attorn. In- 
cludes three splendid recep*. (26 ft. 
longi. study. 5 bods. 4 baths. f2 en- 
sultc). dressing rm.. elkrm. poop ktt. 
Gas C.H. Waned odn. Jacuzzi. Comm, 
gdn. adjoins. 70 vrs. uncxplred at 
£400 P* 

CHESTERTONS 

47 South Audloy ScrerL Loadna. 
W1V 5 DO. 01-629 AS 13. 


Montpelier International Properties 


SWITZERLAND 

LAUSANNE (ST. SULPICE}— GENEVA 30 MINS. 

BY SPECIAL APPOINTMENT 
5 LUXURY APARTMENTS FOR FOREIGN PURCHA5E 
On tho shore o> Lake Lemon — tel in 3&.003 uv of porLland and 
lores! wiih unsurpassed views ol Lal.e 
THE ULTIMATE (M LUXURT. DESIGN AND QUALITY 
Heated Swimming Pool — Snorts Comau-* — Tennis. 

From SF 430. DOT <3 oedroomsj. One Studio at SF 100,000. 

Vleu-'np strictly by anulntmcnt through: 

CDanlricst LONDON. 17 Montpelier SL SW1. Tel. 589 3400. Telex 316087 
Also CRANS - VILLA RS - MONTREUX - ANZERE 


LEADING RENTAL 
SPECIALISTS 


SOUTH WEST LONDON, 
SURREY, BERKSHIRE. 


If you wish to rent your home, 
well take care of it. 

OXSHOTT 381 1 COBH AM 4351 ESHER 66614 
WIMBLEDON 94616262 CHOBHAM 7808 
WOKING 73488 WEYBRIDGE 4S727 GODALMlNG 28989 
EPSOM 26541 ASCOT 25228 TELEX: 8955112 


FRAHCE-SOUTH-WEST 

near AUCH 
For Sale 

Large restored farm. 80 fully 
productive ha., sheepfofd, sheep- 
breeding room. ) ha. lake, 
plantation of 15.000 young firs 
+ 400 walnut itrees + holiday 
house with swimming pool and 
flower garden. 

Write; S.C.R.G.. B.P.251. 
75866 Paris Cedex 18. Franco. 


IN THE BEAUTIFUL WYE VALLEY- An 
excellent 3 Bedroom Luxury Bung* low 
with (our StaWos Hay Barn and 9 acres 
of pood pasture land and stream. Beauti- 
ful spot In good hunting dicrriEL Price 
£55,000 tree hoW, World Wide F arm 
Sale. 4 Broad Street. New Radnor- 
Presteiane. Powys. Tel. (054 421) 687. j 


ONCE ONLY OFFER! 

For Sale — our 

Marvellous 

Woodland 

approx. 102 HA 

Only 10 minuies I rom Florence 
(luly) in o splendid, quiet neigh- 
bourhood. Tho most port of this 
picca of land is in southern aspect 
of " Mo.ue Mor/fiiore . " 

Well cared for lorest: renovations of 
existing buildings are permitted, ft 
is very sunoblo lor hunting lodge 
or holiday residence. 

Necessary capital approx. 

SwFr 1.200,000. 

For more detailed information, 
please write rp: 

P.O. Box 130. CH-6932 
Broganeona (Swfizorlcnd). 


ISLINGTON. Svnerb GPHf«n Flat newly 
jS2U5 rt c?.;i.J ^toom. beauemu 
large Sitting. Kitchen, carpeted Bath- 
room. «w CM. Phene. ie4l Cit?. c?gn 
p.w. Phone 0252 71401s. «.iv« 


.v-.' 
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LEISURE 



Search 
for late 
snow 


IT SEEMS remarkable that we 
should already be contem- 
plating the end of the ski 
season. March is moving on and 
the spring will be playing its 
usual weather tricks. The only 
snow I’ve seen in the past 
couple of weeks, apart from 
tempting glimpses from aircraft 
windows, was blowing in a de- 
sultory way through the fog 
at Checkpoint Charlie in Ber- 
lin, thus confirming every image 
I had ever had of that unfor- 
tunate spot. 


WINTER 

SPORTS 

ARTHUR SANDLES 


Anyone plotting late season 
skiing must remember that the 
Spring skier has got to be some- 
thing of a gambler. Given 
reasonable fortune, and a little 
care in the selection of a re- 
sort, you can find stuff that 
memorable days are made of. 
But if temperatures rise too 
quickly then you are destined 
for sticky skiing and muddy 
patches where snowfleMs turn 
into meadowland. The one 
thing you have to be extraordi- 
narily unlucky not to get is a 
suntan. 

It is late in the season that 
some of the more cheerless re- 
sorts come into their own. 
Places like Saas Fee. HocbgurgI 


” and the upper regions of Tignes 
can be chilly and daunting in 
January, but when the warmth 
of Spring comes along then 
they offer superb skiing way 
above the Alpine treeline. Some 
of the more popular resorts with 
high runs, resorts like Zermatt, 
St. Anton and Cervinia unfor- 
tunately have the disadvantage 
that such favourable snows in- 
evitably attract— crowds. 

Long queues are a frequent 
penalty for late skiers, particu- 
larly tf the snow has dis- 
appeared from low lying resort 
areas. It means that to get any 
real amount of skiing you have 
to find a comer of the mountain 
which is quieter, and stick to 
it, indulging in that occupation 
much despised by the real en- 
thusiasts, yo-yo skiing. To yo-yo 
simply means sticking to one 
lift and perhaps even one run, 
with variations, for a whole 
morning or afternoon. In good 
company it can still be fun and 
is a grand way of improving 
minor points of technique. 


SNOW REPORTS 

EUROPE 

Les Arcs (Fr.) 330-2SG cm Good skiing on most runs. 

Muerren (Sw.) 55-150 cm Worn patches on low slopes. 

Crans-M'ntana (Sw.)... 60-220 cm Hard snow on piste. 

Sauze d'Oulx (It) ... 20- 85 cm Lower slopes worn and icy. 
Courmayeur (It) 120-400 cm Powder forecast 

Europeon reports from Ski Club of Great Britain representatives. 
THE UH. 

Sugarbush (Vt) ....*.’.15- 28 ins Packed powder. 36 runs open. 

Stowe (Vt.) 32- 28 ins Packed powder. 22 runs open. 

Hunter (NY) 15- 70 ins Packed man-made snow. 

Park City (Utah) 12-102 ins Powder. All runs open. 

Aspen (Col.) :....35- 95 ins Powder, still falling. 

Squaw Valley (Calif.)...36-130 ins Powder. 23 runs opea 

Figures indicate basic s now depths at top and bottom stations , 


SCOTLAND 

Cairngorm: 

Glenshee: 

Glencoe: 

Lecht: 


Main runs complete. New snow, many icy patches. 
Most main runs complete. 

Main runs complete. New snow on hard base. 

Most main runs complete. Wet snow. 


Casting doubts 


FISHING 

JOHN CHERR1NGTON 


A BADLY SPRAINED ankle 
prevented me from casting a 
line on the Wye the other day. 
In the event the friend I sent 
there never saw a fish, and the 
water was ton high. But still 
he did make a start. Mean- 
while, I improved the shining 
hour watching the film “The 
Educated Trout" on the BBC 2 
programme “The World About 
Us.” 

This particular item was an 
account of the theories of two 
very good fishermen, Brian 
Clarke and John Goddard as to 
how and why a trout sees and 
goes for a By. Let me say for 
a start the film was excellently 


made on a delightful stretch of 
the Rennet and the two were 
first-class casters of files. 

This is a most important 
point because the essential of 
dry fly fishing is presentation, 
that is to drop the fly ahead of 
the fish, in such a way that the 
fish is not scared and the fly 
floats naturally. Some of the 
water they were casting over 
was fast and shallow, and it 
required skill of no mean order 
to drop a fly so that it floats 
naturally down stream without 
drag. 

Dragging in this context 
means quite simply that instead 
of the fly Boating naturally with 
the current, it is dragged across 
it by the movement of the sur- 
face on the floating line. The 
only way to counter this is 
either to wade upstream, if that 
is allowed, as it was in the film, 
or to cast across the current 
with a fairly lose line. 

If you are casting from 


straight behind the fish while 
wading you get less drag, 
because the whole line is 
following the same path. As to 
casting across, the best operator 
I ever saw was the late Keeper 
of the Goughton Club, Alf Lunn. 

I bad joined Alf and Frank 
Sawyer, from the Avon, to make 
a BBC film on the Test and we 
were watching the water while 
waiting for something to hap- 
pen. Opposite us, across a 
fairly swift stretch about 15 
yards wide, a fish began to rise. 
n How about that Frank," asked 
Alf. ** Impossible,” replied 
Frank “drag would soon pull 
the fly across the surface.” 

" Nonsense,” said Alf, " don’t 
be so dogmatic.” Thereupon 
he stripped off line, made about 
three air casts, and dropped the 
fly so that it floated naturally 
over the fish. which took it at 
once. Alfs technique was 
simply to get his range right, 
and then just as he was drop- 
ping the line, to give it a slight 
tweak. This caused the line to 
fall in a zigzag on the water. 

By doing this he overcame. 


for a short time, the effect on 
the line of the different speeds 
at which the surface of the 
water moves. It is a very worth- 
while tactic on a broad river 
like the Test 

However, the whole point of 
the film was to demonstrate 
the new flies that Clarke and 
Goddard had evolved. By the 
use of underwater photography, 
they had decided that a trout’s 
arc of vision was very Limited, 
and that beyond that point what 
the trout saw was not a fly on 
the surface, but changes in the 
light caused by the effect of 
the floating natural fly’s legs, 
dimpling the surface. 

The fly patterns they had 
evolved, were designed to have 
the same effect, with a hackle 
tied so that it approximated to 
a fly’s feet. They seemed to be 
working, but whether they will 
out-perform the more standard 
patterns only time will tell. But 
one thing did strike me. The 
effect of the rather hairy, for 
want of a better term, fly 
seemed to be almost that of 


International cogwheels 


STAMPS 

JAMES MAC KAY 


A MEETING of four Chicago 
businessmen 75 years ago 
launched what was to become a 
worldwide movement. 

Paul Harris. a lawyer, 
believed that business relations 
could, and should, foster 
friendly relations. It was 
decided to form a club to pro- 
mote such relations. 

The name “ Rotary ” was pro- 
posed by Harris after the name 
conveying the original plan of 
the founding members to meet 
“in rotation” at their various 
places of business. 

Harris, a lawyer, felt lonely 
in the big city. Like his friends, 
Silvester Schiele, Hiram Shorey 
and Gus Loehr, he had come 
from a small town and the 
Rotary Club offered an oppor- 
tunity for the friendships of 
their* boyhood days. 

When Harris became presi- 


dent of the club in its third 
year he was keen to extend 
Rotary to other cities because 
he was convinced that it could 
develop into something much 
more than a mere social club. 

The second club was formed 
in San Francisco in 1908 and 
other clubs were established in 
1910. By August 1910 there 
were 16 clubs in the U.S. and 
the National Association of 
Rotary Clubs was formed. The 
movement spread to Canada, 
and then crossed the Atlantic. 

By 1922 the movement was 
well established in many parts 
of the world and in that year 
Rotary International was 
founded. 

The philately and postal 
history of Rotary goes back 
more than half a century, to 
August 1929. when a souvenir 
cover and cachet were issued in 
Cleveland, Ohio, for Rotary 
Day. Two years later the 22nd 
Convention of Rotary Inter- 
national was held in Vienna and 
the Austrian post office issued a 
set of six stamps with a Rotary 
overprint 

This is a scarce set, and much 


BRIDGE 


E. P. C. COTTER 


FIRST CLASS dummy play is a 
treat to watch and a pleasure to 
read about My two example 
bands today are not of recent 
vintage — they occurred many 
years ago. Both are no trump 
contracts, and here is the first 

N 

♦ Q 5 4 
0 8 5 

O A K Q 6 4 

♦ K 3 2 

W E 

♦ 763 ♦ K J 10 9 2 

“7Q972 r? J 4 

O J 10 9 5 0 2 

♦ 95 + Q J 10 S 4 

S 

♦ AS 

<3 A K 10 6 3 
S 7 3 

♦ A 7 6 

With East-West vulnerable, 
South dealt and bid one heart 

North said two diamonds and 
raised the opener’s rebid of two 
no trumps to three no trumps. 

West decided to start with the 
MUD lead of the six of spades, 
which was certainly a good 
choice. Now the unthinking 
player counts on two hearts, two 
clubs, five diamonds, and one 


Coming to hand with another 
heart, South led the three of 
diamonds, finessed the six, and 
cashed Ace and four. At this 
stage East held Ring. Knave of 
spades, and Queen, Knave, ten 
of clubs. Declarer cashed his 
two top clubs and threw East in 
with a third. East made his 
spade King, and had to give 
dummy the Queen. 

Eleven tricks — a reward for 
excellent technique. 

Here is the second hand: 


in demand as the key to a 
Rotary collection, hence its 
current market value of £180 
mint and £150 used. The first 
stamp specially designed in 
honour of a Rotary Convention 
was a 2 centavos issued by Cuba 
in 1940. In 1948 Brazil released 
a pair of Rotary stamps, while 
Belgium produced a set of three 
in 1954 for the 5th Regional 
Conference at Ostend. France. 
Uruguay, Brazil and Israel also 
bad Rotary postmarks on 
various occasions. 

A collection devoted to Rotary 
was a modest affair until 1955 
when the movement celebrated 
its golden jubilee. Rotary was 
one of the first international 
organisations to be given world- 
wide philatelic recognition. 
Twenty-seven countries issued 
82 stamps and several miniature 
sheets and a large number of 
souvenir covers and special 
postmarks. 

This established Rotary as 
one of the major collecting 
tiiemes and since then it has 
cone from strength to strength. 
Each year since the mid-1950s 
several countries have 
celebrated the golden jubilees 
or lesser anniversaries of their 
own Rotary associations and 
invariably issued stamps incor- 
porating its cogwheel emblem. 

Add to this the vast number 
of slogan cancellations and 


special handstamps sponsored 
by individual Rotary Clubs on 
celebrating their own anniver- 
saries and the enormous scope 
of this subject can be imagined. 
• The 75 anniversary of Rotary 
■was celebrated last week. 
Though not of sufficient impor- 
tance to warrant the issue of 
stamps, it was the occasion for 
pictorial handstamps in Cardiff 
and Norfolk. Gibraltar and the 
Isle of Man issued special 
cancellations for the event 
Several pictorial cancellers 

have been used in various parts 
of the U.S., though no special 
stamp was released. 

Nevertheless, it is expected 
that many countries wili issue 
Rotary stamps this year. Taiwan 
issued two last Saturday, 

respectively showing the 75th 
anniversary emblem and tiny 
vignettes representing the 
multifarious services of the 
Rotary movement. Portugal 

released a pair a day earlier 
showing the cogwheel logo 
beside the globe 
symbolising the 
current “ 3H programme 
better health, more humanity 
and attempts to combat world 
hunger. It included the Rotary 
motto — “ Service before Self,” 
it is Portuguese. 

Several Comm ox wealth 

countries have issued -Rotary 
stamps. A set of four from 
Barbados shows a map of the 
island, a map of Caribbean 404, 
a 75th anniversary symbol and 
a portrait of Paul Harris. The 
trio from the Cayman Islands 


released on February 24 showed 
a local Rotary project, a 
portrait of the founder and the 
75th anniversary motif. 

Last week Malawi produced 
four stamps and a miniature 
sheet featuring the emblems 
and club pennants of Limbe. 
Blantyre and Lilongwe. 

On February 21 Norfolk 
Island issued a 50c airmail 
stamp depicting the symbol of 
Rotary International. The 
quartet from Sierra Leone 
portray Harris and President 
Siaka Stevens. Banking the 
cogwheel emblem. 

Sri Lanka was the first 
country to issue a stamp for 
the 75th anniversary, ' on 
December 27. combining this 
with the golden jubilee of the 
movement in that island. The 
stamp shows the Rotary emblem 
superimpe-ed on a map of Sri 
Lanka. Four stamps issued by 
Swaziland on February 23 
depict a map of the country, a 
montage of Rotary projects, an 
and a motif abstract symbolising the aims 
movement's of Rotary and a view of Rotary 
International's headquarters. 

The British Virgin Islands 
will be issuing four stamps and 
a miniature sheet on March 3 
portraying Harris and referring 
to local projects such as the 
Tortola athletics meeting and 
the Mount Sage National Park. 

Guyana and Zambia will be 
issuing Rotary stamps later in 
the year, while Kenya is com- 
bining the 75th anniversary 
with the golden jubilee of the 
Nairobi club in August. 


CHESS 


LEONARD BARDEN 


W 

♦ 10 7 

V A Q 9 6 3 
O 10 4 2 

♦ 752 


N 

♦ A 9 6 5 • 

0852 

O K 7 6 3 
+ Q 4 

E 

♦ K J 4 2 
tf J 4 

O Q 8 5 

♦ K 9 6 3 
S 

♦ Q 8 3 
tf K 10 7 
<■ A J 9 

♦ A J 10 8 


East dealt at a love score and 
passed. South said one no 
trump. North raised to two no 
trumps, and South went three. 

West led the six of hearts, 
and East’s Knave was taken by 
the King. Clubs had to be 
developed, so South crossed to 
the diamond King, and returned 
the club Queen, which was 
covered by King and Ace. After 
cashing the Knave and ten, dis- 
carding a diamond from the 
spade, so he puts up dummy’s table, declarer threw West in 
Queen of spades. East wins with by leading with the heart ten. 
the King — South holding off West won with the Queen, and 
— and sends back the Knave proceeded to run off the rest of 


to South’s Ace. clearing the 
suit. Declarer then proceeds 
to run off the diamonds. When 
they do not break, the contract 
is lost. 

The original declarer played 
low from dummy on the open- 
ing lead and won in hand with 
.the Ace. With live tricks outside 
the diamond suit it would be 
enough for him to make four 
diamond tricks, and he was 
going to do everything he could 
to ensure that outcome. 

At trick two he led the 
diamond eight, intending to run 
it if West played low. West 
could see what was going to 
happen, so he covered with ihe 
ten. and the Queen won. The 
declarer came to hand with a 
heart and led the diamond 
seven. West covered and the 
King won, East showing out 


bis winners. On the Ace East 
threw the spade two, on the nine 
everyone threw spades, and on 
the three North discarded a 
spade. East the club nine, and 
South the spade eight. West now 
led a spade to dummy's Ace, a 
diamond was returned for a 
finesse of the Knave, arJi the 
diamond Ace and the club eight 
gave declarer his contract 
The contract can be’ made by 
leading to dummy’s diamond 
King at trick two, taking the 
diamond finesse, and cashing 
the Ace. Then South crosses to 
the spade Ace, cashes the 
remaining diamond, and leads 
the dub Queen, making three 
tricks in the suit But the 
Suicide Squeeze (as demon- 
strated) , whieh the declarer 
brought off, is not only safer 
but far more artistic. 


ACCORDING TO a recent 
interview, Anatoly Karpov felt 
bitterly the loss last year of the 
annual chess Oscar which 
international chess journalists 
awarded to Korchnoi for 1978. 

One of Karpov’s thoughts as be 
won 1979 first prizes at 
Montreal and Tilburg was to 
regain the honour be beld for 
five years running, and so it 
happened. 

The Oscar world top 10 for 
1979 is I Karpov, 2 TaJ, 3 Korch- 
noi, 4 Portisch, 5 Kasparov, 

6-7 Hubner and Petrosian, 

8 Polugaevsky. 9 Andersson, 

10 Larsen. Previous winners 
were 1967 Larsen, 1968-69 
Spassky. 1970-72 Bobby Fischer, 
1978-77 Karpov, 1978 Korch- 
noi. 

No British names are in the 
top 10. Miles was placed in 
1977 and 1978, but as an indica- 
tion of the England No. l's in- 
different form fast year only 
five of the 111 voters this time 
ranked him in their top dozen. 

Two voters included Nigel 
Short 

British prospects will be 
brighter for 1980. Miles's vic- 
tory over Karpov and Nunn's 
first prize at Hastings, and 
England's bronze medals in the 
European championship have ' due 


made a considerable Impression 
abroad — more so than in our 
press. Short is bracketed with 
Kasparov and with Yasser 
Seirawan of the U.S. as one of 
the three rising stars of the 
eighties. If this fine start is 
consolidated at next month’s 
Phillips and Drew Kings in 
London, the 1980 Oscar opinion 
barometer could mark a British 
break-through. 

Karpov began his 1980 cam- 
paign disastrously with the 
humiliating 1 P-K4, P-QR3 loss 
to Miles in the European 
Championship, but recovered’ in 
the four-man Horten grand- 


/ 


master invitation in Bad Kiss- 
ingen. West Germany. ' The 
world champion was unbeaten 
and took the DM 10,000 (£2.500) 
first prize with 41 out of 6. 
followed by Spassky (USSR/ 
France) and , Hubner iWest 
Germany) 3, Unzicker (West 
Germany) 1}. 

Spassky and Hubner are both 
among the eight candidates for. 
Karpov’s title, and Karpov’s 
superiority underlined his com- 
ment that “none of the can- 
didates are exceptionally 
strong, and I don’t think any 
of them could win a title match 
from me.” 

White: W. Unzicker (West 
Germany). Black: A. Karpov 
(USSR). Sicilian Defence (Bad 
Kissingen 1980). 

1 P-K4, P-QB4; 2 N-KB3, 
P-K3; 3 P-Q4, P x P; 4 N x P, 
N-KE3; 5 N-QB3, P-Q3; 6 B-K2, 
B-K2; 7 0-0, 0-0; 8 P-B4, 
P-QR3; 9 B-K3 (Pritchett’s book 
“Sicilian Schevenlngen" con- 
siders 9 K-Rl more precise, since 
the K3 bishop obstructs later 
defence of the KP), Q-B2; 10 
Q-Kl, P-QN4; 11 B-B3, B-N2; 12 
P-K5, P x P; 13 P x P r N-Kl 
(varying from the KN-Q2 of 
Unzicker - Korchnoi, 

1971-72). 

24 B x B? 

Theory gives 14 Q-N3, N-Q2; 
15 QR-Q1 with advantage. Per- 
haps Karpov meant to improve 
by 14... B x B; 15 N x B. P-B4. 

14. ..Q x B; 15 N-B3? (without 
the queen on the attacking 
square K N3, White stands worse 
to the isolated KP and 


R-QB1. N-B4; 38 Q-B3, R-N5! (an 
original route for a rook into 
the attack); 39 N-K2. R-K5: 40 
K-Nl, R-K6; 41 Q-B2, Q-K5; 42 
N-B4, N-N6! 43 Resigns. 

There is no defence to P-KN4 
winning the knight, for if 43 
R-B4, Q-N8 ch mates. 


POSITION No. 310 
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WHITE (12med) 

V; Hort (Czech) v. L. Vogt 
(East Germany), Trendanske 
Tepliee 1979. Defeat in this 
position cost Hort. ranked 
among the world top 20 grand- 
r£^„ UI masters, his Czech Open title. 
Hastings uiagfc (to move) already has a 
strong attack, and the puzzle is 
to find his most forcing line 
and how it overcomes White’s 
best defence. 

PROBLEM No v 310 
BLACK! 8 men) 


Black’s extra Q-side space). 
N-Q2; 16 R-Ql, R-Bl; 17 R-B2, 
N-B4; 18 B-N5, BxB; 19 Nx B, 
P-R3: 20 N5-K4, P-N51 21 N x N, 
R x N; 22 N-R4, R-Q4; 23 R x R. 
Q x R; 24 Q x P (better P-QN3 
and N-N2-B4), Q x KP; 25 Q-B5, 
Q-R8 ch; 26 R-El, Q-K5; 27 P-B4, 
N-B3; 28 N-B3, Q-B7; 29 Q-N6, 
Q-QB! 

Finely judged. Despite the 
reduced material. Black’s 
attack outweighs the G*ide 
pawns. 

30 Q X RP, Q-Q5 ch: 31 K-Rl, 
N-N5; 32 P-KR3, N-K6; 33 
R-QN1, R-NI; 34 Q-B6, NxBP; 35 
R-Ql, Q-R5; 36 P-QN3, N-K6; 37 
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6 men) 


White mates in two moves, 
against any defence (by R. B. 
Cooke). 

Solutions Page 12 - 


spent or dying fly on the 
surface. 

This is quite a point, because 
I have known times when trout 
will seem to prefer a fly which 
is floating down tbe river in a | 
mess, often not even of a 
pattern on the natural which is 
coming at the same time. 
Whether this is because tbe fish 
likes his food to be already 
dead, or whether a spent has 
a particular flavour I cannot 
say. But it is believed that 
trout have a good sense of smell, 
hence the success of those who 
try to poach them with a pellet 
and also for the very pellet like 
appearance of many nymphs 
being used these days. They 
look just like artificial- pellets. 

Nor am I so convinced that 
tbe trout's vision is as limited 
as Clarke and Goddard suggest. 

It depends first on the depth at 
which the fish is lying and of 
course on the clarity of the 
water as well. When I see them 
shying even from a 4X cast I 
think they can see a great deal 
too welL 
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World Oil Industry 

June 3 1980 

The Financial Times proposes to publish a Survey on the World OH Industry 
in its edition of June 3. The provisional editorial synopsis is set' out below: 

Introduction Hie World Oil industry meets almost half of the global 
energy needs. OPEC— particularly its Middle Eastern membeis— dominates 
both the supply and pricing of crude oil. A general review of the industry, 
the prospects and problems. 

Editorial coverage will also include: 

Frontier Technology — Offshore and Arctic OH 
Pipelines 
Oil Tankers 

Land Transport - 

Storage 
Refineries 
Spot Market 
OPEC 

N.B. Please note the change of date of this Survey. 

For further information and advertising rates please contact: 

Peter Highland 

Financial Times, Bracken House, 10 Cannon Street,' . ^ ; > 

London, EC4P 4BY. 

Telephone: 01-248 8000 Ext. 360 or 272. Telex: 885033 FINTIM <3 

FINANCTALTIMES 

EUROPE’S BUSINESS NEWSPAPER 

The contents, size and publication dates of Surveys in the Financial Times are subject 
to change at tbe discretion of the Editor. 


Resources 
Demand 
Oil Companies 
The Seven Sisters 
The Independents 
State Corporations 
Exploration 
Production 


MOTOR CARS 


LAND ROVERS 

ARE FOR SALE 

Specification: Swedish standard, left-hand drive, 
long wheelbase, 4 cylinder, diesel, fitted with 
heater, seat belts, etc. 

All enquiries to: 

D. Saunders. Cowells Norwich Ltd., Newman Road 
Rackheath, Norwich - Tel: (0603) 720611 


YOU'RE ONLY 
SECONDS AWAY 
BY PHONE... 

from the best 
selection of new 

VOLVO 

in West London 
call us now— 

01-370 3152 

LEASING SPECIALISTS 


3 



Baaa 

FOR SPECIAL OFFERS 


Save up to a third on the 
car you bring back from 
your holiday in theU.S.A! 

Free Leaflet from 

AMERICA BY CAR (UK) LTD. 

38 Berkeley Sq.. London WTX 5BS 
Tel: 01-429 2203 


One of only four known to be 
registered in Britain this year. 
Delivery mileage. 

AH extras. 

£35.000 

01-218 5090(0) 01-720 2615 (H) 



DO YOU WANT: 

Efficient, faet delivery. 
No nonsansa soles, with 
REAL ahar sales servic- 
ing 7 You need: 


CHEYNE MOTORS LTD. 
201-203 Upper Richmond Rood. 
Putney, London. SW15. 

Tel: 783 4314/7. 


DIESEL 

MERCEDES 2200 

L Reg. White. 
Immaculate condition 
£2.850 

Phone: 029-383 394 


INVESTMENT. E-type Jagnar V12 aeto. 
Register. K roe. Under 33.030 miles. 
•urdisoK, chrome wins., tinted «*n0- 
scrcen. radio, e'ectnc Aerial, immtailite 
eortdltlnn. £6.850. Please ehone ««• 
IB9S McMwrlc, I Cheshire) 3176. 



Cm ENCESTER EHwrRnad, Lott Lsns, Orcncestes Glos. Td; '0285) fiJVfii or -H23. 
SWINDON Unit SJjTechnoTtwlingEstate, Bramble Road, S«Won, 1 Srat 5 .Tcl: t ; 0 » 93 ) 377 IL 

[telephone for full information on the Mid-VC'est 1 'Credit Free* 
a Hire Purchase Oflen or shuply fill in the coupon and send to: 

[ FREE POST, ‘Mkl-West The Colt Car Company Limited, 

I SphalgateLane,CirencesteAG16s GL72DE 

\ Name — • 

I Adriiv-M _ 

L=- -- ^ ===== ; I 

Models stated ore subject to 
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MOTOR CARS 


LOTUS,PROOFTHATBRnAIN 
STILLHAS A CAR INDUSTRY 










If sbrm jvrnfft u v d thpf*hriT* y* frh^j; 1 aaa cJbrtTA motor car is row 
/ Ifs been said that Gom^Ilfrench, Italian, even 
oriental manufacturers might produce becer cars 

than tbeBritish. 

motor car lfvcs on at yourmarest Lotus dealer. 
PMg V Hand-baflt wiip care to the highest safety 
standards with imrivaDed round-town or open- 
1 road performance. Superbly engineered, 

faxuriously appointed, distmctivdy styled - 
thafstneLotns. 
Choose fiomtibe2+ 2 Eda^thetwo^eat 
mid-engined Esprit or the full fbnr-seat 
g*Y«£3BE*£¥9 spaciousness of the Elite. AH high performers. 

. J Al | T^ ffut. AH proof that Britain realty does still 

: v haueacarindnstiy. 


For further information Bnd free brochure, write or telephone - • /C\ M M _ 

Lotus Can Limited (Marketing), Norwich Norfolk NR14 SEZ. Telephone 'Wymomfimm (0923) 60411. UQ&} 

TAKEAHIGH PERFORMANCE TESTDRIVE hamd^et™ 


AVON 

BEDFORDSHIRE 

'OrrimifaMntot, 

1 «b& T ri ft* i- i Tfc u»i »i i y jn7n Ry ’, 
Tcfc (0525)372041 • 


ISLE OF MAN 
Eurocars Ltd, 


twood Grotc. 

Doeefa* (0624)24114 


Tct 0734 85242 

BPoa maMBBiE 

PBtuBaGmn(IWt 


Nona Orbital 
Tel: (089 583) 


Green, Bucks. 


SndonlM^Tkpl^.NE MMdahcadSLftWsT. 
Tel: &nntaa> (06286) 535X64041 
CAMBMDGESHRE 
KEjUL Limited, 

Smside Gum London TfcL, Si. bo, 
Cnnbi,Td: MW 629EW2C06 


Anchor Motor Company UL Viaoria 
Bd, Ontn CH2 368.10: Cbcner 22622 
DORSET 

Etrtgcm Sports Cure (PK), 

Pnnpoxtc Ginne, i&mmbrd. 

Sonic DTU BUB. Td: 0258 51211/2/3 


Doogbs, fafeof Maa/Jet Doegfat (0624) 241 
KENT 

Mm a n a ySpottsOwlld, 

The Stittt, Bouatuai. Nt fa n-lnT T l , 

Kco. TcL 022 7i5 223/47V528 
LANCASHIRE 

CoNcysof Ainsdale. 60?IivcTpodR4, 
5<«ibiWT PRSSNG.Td: Southpwt 79080 
Spans Motors (M an chester) ud. 

250 Rymmuh Groce. Afl Sum*, 

Manchester M13 0BG.TO: 061-225 343? 

ih< msitKauwi 
Roger OarkfCml Ltd, 

«-» Coventry Kd- Naiborou«h LE9 5GE. 
Tet Ldceaer 348270 
LINCOLNSHIRE 
THlbridEe Motors (Lincoln) Ltd, 

272 Wra«toy Rd, Lmnln LN2 4PX. 

Tel: Lincoln 34617 
L ONDON 

^560%^^Bn»hnKBde«ueRd, 
LondtmNU r 23EX.Td:05-45066?3 
Lcn Street LtcL. 67-69 Dnerton Garden^ 
Chd«*SWM9QZ. Id 01-3704114 


NORFOLK 

^^^ro^MR^lmid(NR34HT. 

Td Norwich 407766 

STAFFORDSHIRE 

Tim &Zoe Randle Lid. CanmhcBRd 

R lyrwi Cjrrrplv fl R d , ^rtrAr^rtT-TreM. 

iS(B£59£&i«B 

SURREY 

Bdl&CoMU Ltd.no/i23Cro5dwKd, 
i Ciierbem-Td: Caicrbaro 49137 


BcQ & CoH-m LuL, Epwnn Rd. mestBantej; 
Nr . Lestbe rtodTd. East Hoed cy 4671 
SUSSEX 

Wyejj Grose Motor*, 

Foreu Row. RH16 5JH.1efc Forts Bow 3864 
TYNE & WEAR 

Reg \Vrdy Lid, Houghton Le Sprite. 

TVoe fir Wat Td: 0783 842842 
WtSKHXSDRH 


70 71 Broad Street, B i r min g ham SI5 IAQ. 
; Td -. 021-455 7171 


WCRCESTERSWRE 
Graham W3Dsms Automotive Ltd* 


Edrogioa Gann, Church 
I Nc Penlerr, VSsca.TH: 


YORKSHHE 

aCCookMouBlrd, 

Hid 5(. 7Cail>-i»- Dranie. Robertas:, 
STferia . Td: Rotheriwa (07W) 873407 
Gances efGmetcr Ltd, Leeds Rd. 
Tfiadon. Nn Leetb-Ta Leak 509914/ 902156 
WALES 

Gok&latr& Webb Ltd, 

Sc DnaT* Home. Vfcod St, Onfflf CF1 1TR. 

-m-.Cuxflff 493530 

SCOTLAND. 

Andersens fNewtoo Me*ms)LaL, 

268 Ayr Rd. Newion Menus. 

Glasgow GTJhNF.Td Ml -639 2271 
Loddan Sports Ons, 1 1 Atiloa Rood Ect, 
Edinburgh mi5 2ND.Td (Bl- 669 8m 
SrevcoOT Moron. iUw 2nd &U 
j Huiaw BA; Inverurie. Aberdeenshire. 

I Td:(W67) 20726 
, N. IRELAND 

i Makn&n Ternpleion Ltd, Broadway Annas, 
BsOvncsi BT437AA.Td: Bdhmen2161 2 
EIRE 

EverRcwdyGsTage,Dnasyhtocfc,lMfin4- 
Tet Dublm 693055 
CHANNEL ISLANDS 
BridshA Guernsey Gerage Ltd, 

South Side Su. St. SanpuBK. 
GaeflzK&CL-Td: M81 4732/4584 


BARKERS OF WINDSOR 


1977 (5) ROLLS-ROYCE SILVER SHADOW IJ. Scots pine. Magnolia hide. I owner. 
Complete service history. 

1979 (V) FERRARI 308 GT4 in Mecallic Red with Magnolia hide. Air conditioned, wide 
wheels. Only 350 miles. Considerable saving off list price. 

1979 450 SLG in Milan Brown with Parchment velour. Air conditioning, electric roof, 
alloy wheels, cruise control, radio/stereo. 8.000 miles. 

1979 350 SE in Icon Gold. Electric roof, radio/stereo. 8.500 miles. 

1976 450 SLC. White with Red leacher. Air conditioned. 25,000 recorded miles with 
service history. 

UNREGISTERED DAIMLER/JAGUARS available. 

1980 42 VANDEN PLAS in Amethyst Blue. Chamois trim. 

1979 DAIMLER 42 SERFS HI. White with Blue leather. Auto. Radio/stereo, central 
locking. 4,500 miles. £12,950. 

1979 JAGUAR 5ERIE5 IN. White with Biscuit hide. Air conditioning. 4.000 miles. £12,950. 

1977 (S) DAIMLER 42 COUPE. White with Red velour. Only 9.000 miles. A beautiful 
example. 

1979 VOLVO 265 GLE ESTATE. Automatic. Electric windows and mirrors. Silver with 
Black - leather. 8.000 miles. 

1979 (V) VOLVO 245 ESTATE. Automatic. Power steering. One show-business owner. 
Immaculate. 

1978 BMW 323i. Metallic Red. Sun roof, alloy wheels, stereo radio/cassette. 12.000 miles. 

LEASING/FINANCE AVAILABLE 
Open 7 days a week 1 OM am to 6JX) pm 
QUALITY CARS URGENTLY REQUIRED — PLEASE RING NOW 


1979 3000. Saloon. Topaz 
broarn. Parchment cloth, electric 
cun- root, raclio^assene. £9.250 


1977 (5) 200 Mloon. English 
red. Parchment clorh. £5.950 


1977 230 saloon. Yellow. Black 
cloth. tinted glass. radio. 
24.000 miles, one owner. 

£7.250 


1977 280E saloon. Maple 

Yellow, Tobacco cloth, radio, 
passenger door mirror, 27.000 
mHe* onlv. £8,500 


1979 280SE saloon. Silver blue. 
Blue elotn. electric turv-rool. 
electric windows, radio, passen- 
ger door mirror. £12,995 
1977 151 350SE. Blue. Parch- 
ment cloth, tinted alasa. radio 
cassette. 19.000 miles. £11.750 


1979 4S05CL saloon. Deep 
Green. Moss velour, air condi- 
tioning. electric sun-rad. iHor 
wheels, cruise control, radio. 
16.000 miles. £17.050 


1 978 4SOSL coupe convertible. 
I vary. Black tea . a Ho, wheels. 

10.000 mMes. £10.550 


STATION RD PANGBOURNE 


BARKERS OF WINDSOR LTD. 


Tel. PANGBOURNE 

3322 


VICTORIA STREET. WINDSOR. BERKS. TEL: WINDSOR 57878/9 
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MOTORING 


Audi’s 

Show 


stopper 





The Audi Quaetro, launched at the Geneva show 


BY STUART MARSHALL 

UNDOUBTED STAR of the 50th 
Geneva Motor Show whicb 
opened on Thursday, is the Audi 
Quattro. This 130 mph coupe 
has permanent four-wheel drive 
I and crosses new frontiers of 
road holding and handling and 
thus of driving safety. It is 

developing ^200 horsepower ^ 

On rough, twisting and snow- • 

covered roads, its behaviour was 
a revelation. It felt like the 

result of crossing a Ferr a ri with The Audi Quaetro, launched at the Geneva show 

a Range Rover. Acceleration ' . 

was in the Supercar class; it is a spiritual successor to the Another newcomer at Geneva the time-being they are only 
restarted on a one-in-four gravel Triumph Stag. is the long-awaited estate car prototypes. Whether the public 

slope and braked to a panic A last moment surprise from version of the Peugeot 305. ii is :s yet ready 10 accept a family 
1 stop on loose surfaces, without BL was 3 four door Range elegantly styled, with a rear seat ear shaped exactly like a box 

i a trace of wheel spin. Although Rover. This is not a production folding down in two halves and remains to be seen, 

it felt invincible when I drove line job. Vehicles are sent out r ear J wheel a ^f hes Another interesting straw in 

it as bard as I dared up and to the Monteverdi factory in intrude at all into the load the wind is on the Ghia gland 
: down mountains, it rode most Switzerland for conversion. But sP ace - The. reai * suspension has where the beautiful yet totally 
| comfortably on its ultra-low- the result is a complete success ,lce . n redesigned so that the coil practical Altaic clearly fore- 
! profile Firestone tyres. — an all-terrain vehicle that f^ r i n ll_ 3I ^.,ii orap ele J below shadows the present Ford 

The Quattro is a proper four- allows five people to enter and ^ oad floor ,evel - Granada s successor. Though 

or even five-seater with leg room leave with ease and dignity. Two Japanese exhibits point- wind-cheating and thus energy 

and head room for grown men it is luxuriously furnished ing the way the family car of saving in shape, it has antpl^ 
in the back, and is as quiet as aQ d equipped with air condi- the future may go are on the head room and the whole hoot 
an executive saloon on the tionine. The Swiss price is a stands of Toyota and Mitsubishi. ”d can be seen from llie dnvin,, 
motorway. Nearly all its little over £17,000 compared The Toyota Family and Mitsti- seal. The Altair demonstrates 
mechanical components come with £11,000 for the standard bishi SSW 1 for super space That truly 
from standard Audi or ' VW two door Range Rover. The wagon are based on forward ^ 
models. The Quattro must be Monteverdi converted four-door ^ntrol panel vans. Although with bad rear visibility, 
rated the cleverest product from will be available in Britain in a ^ey are no longer overall than In the accessory .section 

a high Volume manufacturer in few months’ time, where it will a *yP^ al 10 medium famity Lucas is displaying an ingenious 

many years. probablv cost between 40 per car * they offer seven passenger new lighting sj stem. It has a 

Providing it satisfies certain cent and 50 per cent more than f??* 8 ? nd some luggage sp?ce. special kind of reflector which 

rom^T^yeaf t ^ ^th^To^a^Th” tM? 

| Germany, where h goes on sale about £18.000 toeir *»*»" ,s *n«*apable. For give car stylists greater scope 


in May. it will cost about £12.500. Ten four-door Range Rovers 
When it arrives in Britain in are being made each week at 
raid-summer, it will be priced present There are plans to pro- 
at between £15,000 and £16,000. duce it in Britain, but probably 
Only left hand drive Quattros not before the end of next year, 
will be imported at first but it & the hatchback body in 
seems probable that demand re treat? It seems so, at least 
will be overwhelming, Audis j n the medium sizes. Hard on 
plans to make only 3.000 the heels of Volkswagen’s Jetta 
Qnattros in the next 18 months ( a Golf with a boot), comes an 
are already being revised fol- elegantlv styled four door Saab 
lowing the car’s rapturous recep- goo turbo, 
tion at Geneva. Its rear seat is wider than in 

Another coupe to make its in the three or five-door 900 
debut at Geneva is the Renault Combis but it can still be folded 
Fuego. a pretty four seater down to extend the boot if sorne- 
with ample baggage space and a thing really long has to be 
hint of Porsche 924 styling from carried. The Saab 900 turbo 


America by car 


[Riyeryale 1 

Pam bourne 


the rear. Two British made cars saloon joins the mode 1 range 
for fresh air fiends took a Euro- this autumn and roust increase 
pean bow at the show. They demand for these fast and 
are the Triumph TR7 conver- flexible cars. In Europe, the 
ribJe. the most attractive BL market for cars of the 900’s size 
product to emerge in years, and is 1.8na a year. Only 200,000 of 
the Reliant Scimitar GTC which these buyers- choose a hatchback. 


AMERICAN CARS — and 
American holidays — are 
cheap. In combination, re- 
markably so. Cashing in on 
the dollar's fall against 
sterling, and the fact that 
present-day U.S. cars are 
moving closer to European 
tastes, a company called 
America By Car is offering 
an unusually attractive pack- 
age. It will fly you to the 
USA. let you buy a new 
American car of your choice 
to drive while you are there 
and ship it home at the end 
or your holiday. The cars, 
which will have been modi- 


fied to meet EEC legal re- 
quirements though with left- 
hand drive, will cost less than 
you would hare to pay for 
them here. For example, a 
2.3 litre Ford Mustang turbo 
costs £6,226 here, S&575 In 
New York. Even with £1,000 
added on for shipping, import 
duty and EEC modifications, 
that means the buyer saves 
£1,631 ou UK list price — and 
has a brand-new car of his 
choice to drive in America. 
For more information, con- 
tact America By Car <UK) at 
3S Berkeley Square. London 
\V1X 6BS (029 2203). 
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If you’re looking for a car that meets the 
hipest possible standards of mechanical 
reliability, then just direct your feet to your 
local Colt dealer This is where you enter the 
worry-free world of Colt motoring with 
renting cars like the Sigma 2000 GLX. 

The Sigma reflects Coifs total commit- 
ment to engineering quality in a 5-speed 
sports saloon that is whisper-soft where you 
want it and tough as nails where it counts. 
The almost ‘sports car 7 sensitivity of the 
Sigma is reminiscent of the best European 
thoroughbreds, with Mitsuhishfs unique 
‘silent shaff engine (that cancels out conven- 
tional 4-cylinder vibration) givingyouthe 
silkiest; smoothest ride even 

And the Sigma is luxury motoringtoo. 
The cafs remarkably high level of speafication 
includes servo-assistedbrakes, electronic 
ignition, halogen headlamps, hit-adjustable 
steering side window demisters, front and 
rear head restraints andapush button radio, 
andthe Sigma200G GLXis the onlyproduction 
car in the world that has a reclining rear 
passenger seat 

like all the models in the Colt range, the 
Sigma gives you all the qualities youlookfor in 
a modem car, plus the hsihgreliabEty that 
puts Cdt owners always on the sunny side of 
the street 


Moveupfcoa 






COLT 
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TRAVEL/GOLF 
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-The course is on a peninsular and the views are magnificent especially over Castletown Bay where the moored boats In front of the old town lend a picturesqueness that the Americans admitted they would pay for heavily in the States 


The joy of finding a new course 


BY PAUL MARTIN 

OH. THE joys of discovery. 
Finding, as a child, your first 
Arthur Ransom*, switching over 
in despair from Jimmy Young 
and discovering Radio Three 
and late in athletic life 
stumbling over the literally un- 
paralleled joys of skiing. 

In all these instances rhe joy 
is given substance by the fur- 
ther discovery that there are 
plenty more of the same — more 
books, unending classical music, 
an infinite variety of slopes — 
and the discovery of new goir 
courses. This is an unending 
process, for it would take a life- 
time to play the courses in this 
country, let alone rhe remainder 
of the world. 

But the discovery of great 
new golf courses, and of great 
new places to play golf, is not 
an everyday thing. As with 
Wagner there is a lot of endur- 
ing to be done before the 
moments of revelation. So a 
year in which one great new 
course, coupled with two new 
places to play, reveal them- 
selves. has to be exceptional. 

In 1979 I played Hardelot. 
Castletown and La Baule for 
the first time — assuredly not for 
the last. 

The subject of where to play 
one's summer golf is a vexed 
one. Often the golf has to be 
mixed in with family duties 


and the pleasant .thing about all 
three courses I have named is 
that they alL in their different 
ways, have attractions for the 
rest of the party. 

To deal with rhe French 
courses. Hardelot and La Baule. 
first. These are two of the 
best kept secrets in Europe. 
Hardelot. particularly, is only 
just across the water and yet 
recently, when a party of golf 
writers visited the area, only u 
lew had heard of the course. 

They were astonished by its 
quality. It js just down the road 
from Boulogne, no more than 
20 minutes drive from the ferry 
services. It has been carved out 
of n pine forest, which in turn 
seems ro have grown on top of 
an enormous sand dune, and the 
whole area invites comparison 
with Sunningdale. 

There is not a lot of rough — 
there isn't at Augusta either — 
but the trees demand accuracy, 
ihough they are not as oppress- 
ing as on some of the Spanish 
courses. 

Hardelot is well within range 
of a day’s outing, especially if 
you take the early hovercraft, 
and Boulogne has more than 
enough attractions to keep the 
rest of the family interested. 

If you want to stay, there are 
attractive hotels and if it helps 
you to make up your mind 


whether to linger or not. then 
one respected golf writer 
recently nominated Hardelot in 
the top 10 for the whole of 
Europe. 

La Baule on the coast of 
Brittany, 40-50 miles north west 
of Nantes, is not so accessible. 
But the resort provides a com- 
plete holiday for the family, 
while the golf course, designed 
by Dave Thomas, provides a 
considerable challenge to the 
player. It hosted the French 
Open two years ago and the 
fearsome finish of that competi- 
tion was a talking point even 
for the professionals. 

The 17th is a short hole, with 
.a lake eating into its left hand 
side. The. 18th is a long hole, 
curving away to the left, over 
the same lake. From the tee you 
simply choose the line you think 
you can carry which will give 
you the shortest second to the 
green. You then, simply, hit it 
into the lake. 

Castletown, in the Isle of 
Man. is not a great golf course. 
It is not a bad course, and it 
has a couple of very good holes, 
but it is a great place to play 
golf. It was the venue for the 
British Club Professionals 
match against the Americans in 
1979 and everyone concerned 
was enchanted by its position. 

The course is on a peninsular 


and the views are magnificent, 
especiallly over Castletown Bay 
where the moored boats in front 
of the old town lend a 
picturesque ness that the Ameri- 
cans admitted they would pay 
heavily for in the States. 

From every hole you can see 
the sea. . Not least from the 
ISth. The sight of two Ameri- 
cans trying to play their way 
out of a rocky gully on the 
ISth with the sea threatening to 
sweep them away, and the 
British team safely on the 
green, was funny and tragic. 

Castletown has two further 
advantages. It is 10 minutes 
from the island's airport which, 
as it is on the other side of the 
bay. is silently visible and in- 
stantly available. It also boasts 
its own hotel, with a front door 
10 yards from the first tee. 

This means that the car is 
roughly 30 yards from the ISth 
green, and in any discussion of 
golf course virtues that, is a 
factor not to be ignored. 

Further information from the 
French Government Tourist 
Office. 178, Piccadilly, W1V 
OAL: Eurogolf Ltd.. 41, Wat- 
ford Way, Hendon, London 
NW4 3JH; Isle of Man Informa- 
tion Centre, Albemarle Street. 
London (01-492 1143) and Dan 
Air Head Offices, Newport 
Street. London 101-63S 1747). 


Learning 
to play 
again 

THE INTEREST provoked by 
Jack Nlcklaus's really earnest 
attempt to improve his ailing 
golf game far transcends that 
accorded the more distinguished 
efforts of his rivals, at least io 
this part of the world, if the 
.size of his galleries here in 
Fort Lauderdale at the Jackie 
Gleason Inverrary Classic are 
a suitable yardstick. 

For the past two weeks since 
Nicklaus's lacklustre perform- 
ance in Los Angeles, his 
secretaries have been forced to 
visit the great man’s Palm Beach 
home before breakfast to have 
any chance of diverting the 
bnss's attention from golf to 
business. Nlckiaus has even 
taken in as a semi-permanent 
house guest the now bearded 
Californian professional Phil 
Rodgers, who was runner-up to 
Bob Charles in the 1963 Open 
Championship, beaten in a 36 
holes play off by eight shots by 
the impassive, left handed New 
Zealander at Royal Lytham. 
Ironically, Rodgers was Nick- 


laus's greatest boyhood rival as 
the two progressed through the 
ranks of junior golf, at which 
stage Rodgers was reputed to 
have been even more talented 
than his chief rival. 

He was the American national 
Collegate champion in 1958, 
joined the professional tour in 
1961. and by 1966 bad won five 
tournaments. But by then 
Nicklaus, who had started out a 
year later, had won 20 times in 
America and aiso the 1966 Open 
Championship at Muirfield. 
Rodgers recalls today that he 
was one of the many over- 
whelmed by Nicklaus's very 
presence and the intensity of 
his application whicb, as Pbii 
freely admits be could get no- 
where near to matching. 


GOLF 

BEN WRIGHT 


It was Rodger’s near neigh- 
bour John Schroeder. who 
persuaded Nicklaus to seek 
Phil's technical advice on the 
short game. Rodgers, a disciple 
of the veteran Paul Runyan, 
who himself won 15 tour- 
naments here, and became a 
Ryder Cup golfer, urged 
Nicklaus to study Runyan's book 
on the subject. At the age of 40 
Nicklaus found himself turning 


TRAVEL 


COMPANY 

NOTICES 


California is dull, wet, 
and full of ugly girls. 
Come and prove us wrong! 

Tear away die tinsel and the glamour of California and 
you're st ill left with a paradise on Earth. Everything is bigger 
and belter and warmer than even television programmes 
can convey. . 

The coastal strip from San Francisco to the Baja is 
awash with white beaches, singular cultures, brown bikini 
clad maidens, beach bars and big warm surf. Gloria in 
Excelsis has nothing on it. 

We’ve been on the California trail for yean now and our 
offerings this year surpass even reasonable expectations. 

Take Santa Barbara, half way between San Fran, and 
L.A. Here you can stay at the famed Santa Barbara Bihmore 
right on the beach. -Or you might take in the San Ysidro 
Ranch, a must for lovers of privacy where 500 acres arc 
yours to explore on horseback. 

You might head souLh past Santa Monica, Long Beach 
down to La Jolla Shores where we can offer the delights of the 
Sea Lodge, the Summer House or the Inn at Rancho Santa Fe. 

Consider crossing the Sierras and heading for the 
sophisticated diversions of Palm Springs, where Hollywood 
hangs out. Bul wherever you choose to go in Calif. we 
promise you sunshine and laughter. 

Phone: 01-898 9681/4. 24-Hour Brochure Service: 01-898 8220 
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A HOLIDAY PROGRAMME 
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BON APPETIT ON 

THE ORAL COAST 

For a free copy of this invaluable 
booklet on restaurants, within 35 
miles of Bouloano together with 
our OPEN ROAD brochure on 
motoring holidays across ihe 
channel, phonaorwnte ta— 

TIME OFF. 2a Chester Ctosa, 

London SW1X 7BQ. 01 -235 8070 


WEST WALES. Quite Superb House on 
Hirer Towcv. Sleep* 12 with ease. 
Spacious grounds giro complete priraev. 
Gower coast and Brecon Beacon* near- 
by. 7 miles M4. Chart w Girt, Char- 
tered Surveyors. Tenby. Tel. (083J* 

. 220*16. 
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J Richmond on Amstel J 

a. — Fiona Richmond 

For a Tree copy of this amusing and u. . 
^wamvhPMrt«dbooWraiogerhet wih j, 
our hrochui e on individual inclusive j" 
* holidays to Arpstetdam, wine or T 

*0 hone- * 

*TI«E OFF. 2a Chester Close. * 

*- London SW IX 7BQ. 01-2358070 * 
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OPEN ROAD Motoring Holidays In your 
awn car to Paris. Amsterdam, Brussels 
Bruges. Boulogne. Le Tououet. Dieppe. 
Rouen and tne Ardennes. Time Oh 
2a Chester Close. London 5W1X 76Q. 
01-235 8070. 

vrcGClS iHERTENSTEINi — The most 
beautiful and charming place on the 

Lake of Lucerne. Information uiAce: 
CH-S252 wegsis. Tciox 70 39 s. 
MIDDLE EAST: Low cost package arrange- 
ments for businessmen, James Morris 
Travel Ltd. 221-3383. 



CLASSIFIED ADVERTISEMENT RATES 


Commercial and Industrial Property 
Residential Property 
Appointments 

i Business and Investment Opportunities, 

Corporation Loans. Production Capacity, 

Businesses for Sale/Wanted 
Education, Personal, Gardening 
Motor Cars 
Hotels and Travel 
Contracts and Tenders 

Book Publishers 

Premium positions available 
(Minimum size 30 column cms.) 

£2.00 per single column cm. extra 

For further details unite to: 

Classified Advertisement Manager 
Financial Times, 10. Cannon Street, EC4P 4BY 
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ROTTERDAM SCH 
BELEGGIN GSCCNSOR TIUM N.V. 

ANNUAL GENERAL MEETING 
Of SHAREHOLDERS 
to b<r neid jt the Hilton Hotel. Wccoa 
Rotterdam, on Tuc&dav. 25 tn March. 
19B0. ai 2.30 P.m. 

AGENDA 

1. Opening. 

2. To rreclre and adopt tne Report 
ai tnc Managing Directors tor the 

financial year 1979. 

3. To receive and adopt the Annual 
Accounts lor the year ended 3 1st 
December. 1979. 

A. To declare the dnidend. 

5. Proposal to alter tne articles ol 

association. . „ _ „ 

6. it is proposed to rc-oieet Mr. P.-P. 
Schweitzer and Mr. J. M. van 
Susante— who retire by rotation — 
to the Board o* Supervisory Direc- 
tors. 

7- Any other business. 

Copies of Ihe full agenda and ol 
tne Annual Report lor 1979 can bo 
had irom National Westminster Bank 
Limltca. Scecft Oltice Semites. Sth 
Floor. Drapers Gardens. 12 Throg- 
morton Avenue. London. E.C-2. 

Holders of Shire Warrants to Bearer 
desirous ol attending or being repre- 
sented at tnc Meeting, should lodge 
their Share Warrants by hand iposbri 
deliveries will not be accented for 
voting purposes) with the National 
Westminster Bank Urn tied, stock Office 
Sendees. 5 Hi Floor. Drapers Gardens. 
12 Throgmorton Avenue. London. 
E.C.2 (between the hour* of 10 a.m. 
and 2 p.m.) io exchange for a receipt, 
not later than Tuesday, the 18th day 
of March. 19BO. 

BencRclal owners whose Share 
Warrants arc presently deposited wvtn 
a Bank must obtain a tertlhcaie ol 
deposit signed tn> the Bank m evi- 
dence that such Bank is holding the 
Share Warrants. This certificate mm: 
be lodged against receipt oy the Bank 
with the National Westminster Bank 
Limited in accordance with the require- 
ments stated aonvc 

The receipt for the Share Warrants 
or certificate at dcoo&'-t will constitute 
evidence ol a shareholders entitle- 
ment to attend and vofe at the Meet- 
ing and should be prewnted at «» 
door of the Meeting Hall, if a holder 
desires to appoint a pto*» «"o need 

not be a member ol.the Company, to 

attend and vote in h>* stead, a form 
of proxv mat J» obtained I rent nut 
National Westminster Bank Limited, 
as above and this form o( proxy must 
be presented at the door ol U» Met- 
ing Hall together with rhe receipt for 
the Snare Warrants, or certificate el 
dcooslt. 

Beneficial owners ol Sub-share Cer- 
tificates ■ registered lo the name ol 
National Provincial Banl. (Nominees) 
Limited desirous Of attending or being 
represented a: rhe Meeting must obtain 
a recetn! or certificate of deoosjt In 
the same wav at holders ol share 
Wamnti to Bearer. II they desire 
to attend the Meeting m person or 
to be represented they must obtain 
a form ol proxy signed bv National 
Provincial Bank fNominees) Limited, 
which lorm must be presented at the 
dow cf the Meeting Hall to g eth e r 
with the receipt exchanged lor the 
Sub-Ware Certificates or certificate ol 
deposit 

Beneficial owners of Sub-shares 
registered In buy name other than 
that of National Provincial Bank 
i Nominees) Llnriwd and holders ol 
Registered Full Shares, who wish to 
attend and vote at tho Meeting or 
to appoint • proxy to attend and 
vote in their stead, .must Inform the 
Company In writing br Tuesday, the 
18th dm- of March. 19BO of thole 
intentions. 

By Order of the Board 
of Managing Directors 
Y. M. SC HOLT EN 
A. B. BUNKER 

Dated this Sth day of March. 1980. 

P.O. Box 973. Hottcrdsm. 
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Languages in Oxford 


Individually designated intensive courses 
In French. German, Italian and Spanish 
. . . from on* day to several we e ks 
duration. - 

■xSjkEfl OXFORD INTENSIVE _ . 

^ SCHOOL OT LANGUAGES 
1 JITS High Street, Oxwrd 0X1 «EA 
Tel: 10883) J7272. Telex: 837663 


Norfolk Arrow for Imperial 


RACING 

BY DOMINIC WIGAN 


WITH THE ground now likely 
to be yielding or even soft, at 
Sandown this afternoon, the 
chances of several lightly 
weighted runners in the field of 
18 for the William Hill Imperial 
Cup have undoubtedly 
improved. 

I expect to see two near the 
foot of the handicap make a 
bold bid to take advantage 
of ground conditions and 
apparently lenient weights — 
Norfolk Arrow and Hay Ride. 

Norfolk Arrow, a winner 
twice already over this two 
miles course and distance, has 
not won since giving 7 lb and a 
two lengths beating to th? odds- 
on Rhyme Royal in a division 
of the Regents Novices Hurdle 
here on November 30. 


Nevertheless, he showpd in 
handicap company at Chepstow 
three weeks ago that a return 
to the winner's enclosure could 
be imminent when chasing home 
Calinago and Kintbury in a 
blanket finish to the Graham- 
Reeves Hurdle. 

Furthermore, a strict inter- 
pretation of the form book 
points to Norfolk Arrow having 
a pound or two in hand of the 
heavily supported Captain Flak. 

Hay Ride, whose handler. 
Nelson Guest, pulled off that 
notable feat in sending out SL 
Terramar and Gold Song to 
take the first two places in the 
PTS Sprint last summer, was 
also in winning form before the 
turn of the year. As with 
Norfolk Arrow, he has been 
showing signs of again return- 
ing to his best. 

But it must be said that it is 
difficult to find a reason for his 
poor showing at Windsor 
recently. In what seems sure to 
be another closely fought finish 


to the Imperial Cup. Norfolk 
Arrow is given a tentative vote. 

Silversmith ran his best race 
for a long while at Stratford last 
time out and be is taken lo 
initiate a double for Ian Wardle 
with a win in the Rosemount 
Hurdle at Ayr. 

SANDOWN 

1.45— Foxworthy 

2.15— Pith am 

2.50 — Norfolk Arrow 5 * 

3.20 — Ten Dp 

3.55 — Ballym urray 

4.30 — IHourndyke ** 

AYR 

1.30 — Fair Rambler 

2.00 — Direct Line 

2.30— Burelor 

3.00— Silversmith*** 

3.30 — Flying Gamble 

4.00 — Arctic Ander 

4.30 — Murrayshell 
CHEPSTOW 

1.30 — Jakaroo 

2.30 — Run Hard 

3.00 — Snow Back 


to a golf instruction book for 
the first time. 

If one has been infuriated by 
Nicklaus's self-confessed lack of 
real interest in the past three 
vears — as he said on Thurs- 
day: *’ I was merely going 
through the motions " — one 
has to admire his frankness 
about bis short comings around 
the green. As Nicklaus told me: 
“It is useles to deny the fact 
that I thought my longer game 
and putting were good enough 
to allow me to forget the fact 
that I was a poor chipper. For 
years I was able to get away 
with it. But in the past through 
my deficiencies in other areas 
started to put a lot of pressure 
on my shortgame, and it was 
just not good enough." 

Nicklaus further admitted 
that until three years ago, it 
had been his annual ambition 
somehow to improve bis game, 
but that since then he bad con- 
centrated on getting the job 
over and done with in run of 
the mill events. So that while 
1979 was a disasterous year for 
him, the worst of his career, 
the damage had been done in 
the two previous seasons — “ but 
I was lucky enough to get away 
with it" 

The enormity of Nicklaus's 
failure last year can best be 
gleaned from the fact that he 
had never before finished out- 
side the top four money winners 
in the previous 17 seasons; and 
was only as low as fourth twice, 
in 1970 and 1978. Then sud- 
denly he slumped to 71st place. 
Only in his first year in the 
circuit in 1962 had he pre- 
viously failed to top 6 figures 
in earnings, and then he 
slumped to less than $60,000 
last year. Never before as a 
professional had Nicklaus failed 
to win at least one tournament 
per year. 

He used to chip the ball 
mainly with the hands Runyan’a 
method is to make chipping 
predominately a shoulder move- 
ment with the ball placed far 
back in the stance. Nicklaus’ 
finding that while he' was very 
inconsistent . with his former 
method he is now getting tbe 
ball back down on the ground 
so much more quickly he is 
gaining surely, if slowly, a far 
greater measure of control over 
its run, and _ consequently 
far greater consistency. The 
maestro is very conscious that 
his short game cost him the 
possibility of a fantastic victory 
in the recent Bing Crosby 
tournament. He literally cannot 
find enough hours in the day 
to work on it with Rodgers. 
Nicklaus is fiercely determined; 
“to learn the shots I never 
have before." 

In addition he was conscious 


of the fact that he had been 
pulling too many putts wide of 
the hole because, his hands had 
been so tense on; the. grip that, 
he had tended lo break his 
wrists on the hackswmg. For a 
moment at least Nicklaus is' 
placing his hands lower down 
the grip and concentrating on a 
one piece taka way. Of. course 
he is also working on his fall 
swing with woods apid irons to 
be flatter and make a fall 
shoulder turn instead of tilting 
and swaying. 

The cynics are already smil- 
ing indulgently, saying that 
Nicklaus is only trying to psyche 
hims elf up for one more Masters 
win at Augusta, because he is 
plainly well past his best. They 
scoffed at his declared intention 
of playing only 12 tournaments 
for tbe second year in succes- 
sion. saying that Nicklaus's only 
chance to get back to the top 
is by competing against the 
best and not by' working out in 
his own backyard. They point 
to the fact that Ben Hogan ha^ 
been the only really great golfer 
in history to regain all his 
former brilliance after an hor- 
rific car crash — and that was 
only possible because golf was 
Hogan's only life. 

No-one would accuse Nicklaus 
of being so single or narrow 
minded. But few either would 
doubt his determination or 
ability lo apply himself. As he 
told me on Thursday: " I'm hav- 
ing a ball working on my game; 
I'm going to keep working until 
I improve and I think it will 
come around pretty soon.” We 
shall see. Jack. But meanwhile 
you have certainly caught our 
attention. 



Jack Nicklaus: “ I'm having a (nil 
working on my game. I’m going 
to keep working until I improve 
and I think it will come around 
pretty soon ” 


Underplanted woodlands 


GARDENING 

ARTHUR HELLYER 


OF ALL forms of garden 
making, underplanted woodland 
is the most labour saving. Some 
of the finest privately owned 
woodland gardens, made in the 
hey-day of the movement 
between 1890 and 1930, are now 
maintained with tiny staffs of 
no more than two or three 
skilled men. But they still 
attract large crowds of admiring 
visitors. 

Fed modern owners have 
either the land or the resources 
to launch out on new woodland 
gardens of similar size nowa- 
days. though great numbers of 
smaller ones are being created. 
But three of the finest to be 
seen anywhere are entirely post 
war planting and are all on 
Crown property. 

These are the Valley Gar- 
dens in Windsor Great Park, 
the Waterhouse Plantation and 
Woodland Garden in Bushy 
Park, Hampton Court and the 
Isabella Plantation in Richmond 
Park. 

Isabella was the last to be 
started and even there work 
was under way by 1951 so that 
now all three gardens have 
reached maturity • at least in 
their original parts. 

All tJiree have grown into 
extremely lovely gardens though 
on markedly different lines. The 
Valley Gardens are the -most 
varied . in character, partly 
because they occupy the largest 
site beside Virginia Water 


where they extend over several 
small valleys or dells each of 
which has -received its own dis- 
tinctive treatment and planting. 

In Bushy Park and Richmond 
Park the land available was 
clearly demarcated from the 
start with no possibility for 
extension once it was filled. In 
Bushy Park there were two 
small woodlands to the west of 
the chestnut avenue, erne, the 
first to be developed, beside the 
ancient reservoir which receives 
watr from the artificial Long- 
ford River, dug three centuries 
ago to supply water to the 
expanding gardens of nearby 
Hampton Court Palace. 

There is a tiny brick building 
beside the reservoir to house 
the mechanism controlling the 
sluices and, since this is known 
as the “Waterhouse,” the wood- 
land adjoining it has long been 
known as the Waterhouse Plan- 
tation. The other slightly 
smaller woodland lies between 
it and the avenue and the land 
throughout is flat 

In Richmond Park there was 
only one woodland .available for 
planting and this spreads across 
a shallow valley on the north- 
west side .of the road linking 
Robin Hood and Kingston 
Gates. The gentle contours of 
the site are ideal for landscap- 
ing but only ' Uie tiniest of 
streams flows through the valley 
naturally, the nearest consider- 
able source of water being the 
Penn Ponds half a mile to the 
north. 

Only recently has this source 
of water been used, additional 
supplies originally being pur-, 
chased from the Metropolitan 
Water Board, pumped up ’from 
the Thames primarily to supply 
the Royal Botanic Gardens at 


Kew. However, changing policy 
has meant that this “ dirty ” 
water has become clean and 
more expensive and after the 
experience of the long dry 
summer of I97G it was decided 
that Isabella should become 
Independent' and have its own 
water supply, re-circulated from 
the ponds. 

From the outset the Busby 
Park development was con- 
ceived as a bird sanctuary as 
well as a woodland garden and, 
since water fowl were of 
especial interest and water was 
freely available, it was decided 
to create a number of lakes and 
streams within both woodlands. 

The result is almost as much 
a water garden as a woodland 
garden except that, to accom- 
modate the birds, the water 
itself was not planted, only the 
surrounds which in places have 
dense ihickets of growth as bird 
cover. 

But what distinguishes the 
Bushy Park woodlands from 
any. other bird sanctuaries 1 
know is that the under planting 
is almost exclusively of exotics 
and that many foreign trees 
have been added to the native 
oaks and alders which provided 
most of the original woodland. 

These gardens are particu- 
larly rich in rhododendrons, 
deciduous azaleas and camellias. 
Great numbers of daffodils have 
been naturalised in the more 
open places. When I looked in 
last week to see how things 
were going, I was astonished to 
find that in spite of the low 
lying cold- site the daffodils 
were well ahead of my own on 
a sunny slope in Sussex. 

In the Isabella Plantation 


water had to be used more 
sparingly and in any case it was 
no part of the exercise to create 
a bird sanctuary, though the 
tree- living species seem to me 
to have become even more 
numerous there than, in Bushy 
Park. But two new streams 
have been fashioned running the 
length of the valley with the 

old stream (little more than a 
rivulet) joining them, the 
whole discharging into a large 
pool, known as Peg's Pond, at 
rhe bottom. 

The woodland itself, mainly 
of mature oak, has been heavily 
thinned, more so in the middle 
section than at the sides so that 
there is considerable variation 
in free density with some large 
and almost completely open 
glades. 

The work has been done with 
great artistry and it is a sur- 
prise to find that no single 
person claims credit for it. 
design having always, appar- 
ently. been the responsibility of 
a committee. 

In the Isabella Plantation 1 
there has always been a great 
emphasis on evergreen azaleas 
which almost enclose one of tbe 
three ponds. Bul as in Wind- 
sor Great Park and Bushy Park, 
There is great variety in plant- 
ing and at Isabella there are a 
lot of species and pedigree 
hybrid rhododendrons. In the 
Waterhouse Plantation the 
emphasis is on the hardy 
hybrids. There are extensive 
heather gardens in all three 
places and also bog gardens with 
their irises.- astilbes, rodgersias, 
hostas. bergenias, primulas, 
gu no eras, ferns, bamboos and 
other moisture loving plants. 

The Bushy Park gardens re- 
main the least known of the 
throe, maybe because the 
authorities there have never 
really wanted large numbers of 
people to disturb the birds. 


Isabella has never enjoyed 
much publicity, but it is so 
close to the perimeter road and 
to a very convenient car park 
at the crest of Broomfield Hill 
that the public quickly dis- 
covered if. 

From the cany 1960s it has 
attracted more and more 
visitors. 
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HOW TO SPEND IT 


by Feona McEwan 


East comes West, as a rare display of Oriental 
crafts and designs, both traditional and avant-garde, 

arrives in London 


WHETHER you know it or not. 
Japan has arrived in Britain. 
Not the industrial Japan of 
Honda, Nikon, Kawasaki and 
Hitachi fame that we know so 
well, but the rarely seen cuk 
tural" face of this intriguingly 
ancient and modern nation. 

Opening on Wednesday, the 
Victoria and • Albert Museum's 
major spring exhibition, Japan 
Style, brings together a com- 
prehensive and exciting selec- 
tion of contemporary Japanese 
design and craft previously un- 
seen -In the West Life in what 
is the only fully industrialised 
nation in the East, is represen- 
ted by merchandise from furni- 
ture. to fans, plastic food to. 
pachinko pinball machines, 
showing both modern and tradi- 
tional influences. 

Coinciding with this . event. 
Liberty In Regent Street Lon- 
don : is giving over almost half 
a floor to a major Japanese 
promotion from Monday where 
as well -as marvelling at the 
merchandise, you can play the 
pachinko parlour, sample native 
delicacies, watch Ikebana de- 
monstrations or traditional tea 
ceremonies. 

The goods on sale are a truly 
fascinating collection of porce- 
lain, basket work, paper and 
ironware, toys and fashions that 
is the result of an intensive 


MADE 





buying trip by two of the 
store's top buyers. Last Nov- 
ember they spent a hectic 
fortnight winkling out the very 
best of " made in Japan." 

The chosen items, from 95p 
bookmarks to £2,500 silk 
screens, won’t disappoint, for 
the attention to detail is imma- 
culate. As Rosalind Christie, 
one of the buyers put it. 
“ Everything. has a very tactile 
quality which makes you want 
to put your hand out and feel 


it-” Sure enough, whether the 
creamy smoothness of a ceramic 
teapot or the polished surface 
of a wood screen support, 
there is not a rough edge to be 
seen or felt. 

Perhaps the most startling 
items are the bamboo and rush 
ornamental gates of which there 
are sadly only six, and they sell 
ar £250 apiece. Among the 
very beautiful silk screens, are 
some . attractive rice paper 
screens with plain blonde wood 


criss-cross supports, which 
appealed to me. They cost 
£150 each. 

■ At the other end of the scale 
look at the air tight canisters, 
used originally for storing green 
tea. which are papered all over 
in multicoloured hand blocked 
designs. Wherever there's 
join In the paper, it is perfectly 
matched up. Available in three 
sizes £1.25, £1.75 and £2.50. 

Miniatures are an area the 
Japanese excel jn — remember 
Bonsai trees-^-and if this 
appeals, the lacquered fabric 
objects are worth seeking out 
The collection for sale is tiny 
in more ways than one, since 
it is an ancient tradition rarely 
practised and entirely hand 
made. They come in the shape 
of an aubergine, a chestnut and 
a Chinese lantern all exqui- 
sitely fashioned, small enough 
to fit into the palm or a hand, 
and cost an equally exquisite 
£250 each. 

For the duration of the V and 
A Exhibition, Liberty has 
Japan shop on the premises 
which Includes some of the 
items seen on display at the 
Exhibition. 

Japan Style at the V and A 
runs until July 20. The Libert}’ 
promotion runs until March 29. 
and all the items illustrated 
here are for sale in the store. 



If- you. hare a passion for bas- 
kets you can never have enough 
of them. The Japanese use 
ornamental baskets like the. one 
above traditionally for display- 
ing stylised flower' arrangements 
always lo great effect, though 
as you can see they lend them- 
selves to various interpreta- 
tions. 

They come in all shapes and 
sizes, and in both light and 
glossy dark wood.. I've chosen 
one . of the largest, a chunky 
thick plait which - makes an 
unorthodox: fruit container. It 
costs £17:50 plus £1.15 p+ p. ; 

Paper , is a material which its 
crafted trtih infinite delicacy 
and loving -care. These happi 
coat notepads. ■ shoum right. 


prove the point It's stick a 
simple idea but very effective. 
Brightly coloured covers over 
rainbow coloured notepaper 
makes a most unusual present 
out of an ordinary item. The 
pads . come in fluted kimono 
shapes also, as well as in minia- 
ture and each is individually 
boxed. From £1.95 for the large 
pads to 95p for the small pads, 
plus 55p each p + p. 




"Buying a Posy” 
Flowers arc the traditional 
token of filial love and those 
ip this beautiful box with its 
pink ‘cane-work 1 baseare 
guaranteed not to fide! 1 
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These cast iron kettles, above, 
are a very traditional product, 
used for making the favoured 
green tea. Normally used un- 
lined, they are safely coated 
inside for the . foreign market 
Some of them have punctured 
containers inside the rim. to 
keep the tea leaves separate, in 


order to remove them before 
pouring. 

From the south of Japan, the 
kettles are all pot black, pat- 
terned in thousands of tiny dots, 
and available in a number of 
pleasing shapes. 

The large round kettle.mea- 
suring six inches in diameter. 


has been chosen as part of the 
Victoria and Albert Exhibition 
and costs £25. The angular 
kettle right, measures five inches 
in diameter and costs £9.50 and 
the tiny replica, used For soy 
sauce, costs just £2.75. Most of 
the kettles come solidly boxed 
Add £2.05. £2.05. 55p respectively 
for p + p. 




To the Japanese eye, nothing is 
too trivial for decoration. Pre- 
sentation ■ is everything. Even 
the humble bookmark comes in 
for the. full treatment. 

The tiro dolls, above left 
are intricately s/taped in 
brightly coloured papers. They 
each have a flap at the back 
which conveniently slots over 
the required page, so marking 
the spot. Packaging is another 


colourful feature — these geisha 
girls come complete in a neat 
tittle papered box. £5.50. There 
is a simpler version of these 
doll bookmarks, which comes 
in a plain plastic envelope for 
just 95p Add 55p p + p each set. 

The startling porcelain 
design, abot-i? right, is the work 
of one of Japan’s foremost 
designer craftsmen Masahiro 
Mori whose work, including this 
piece, is on display at the Vic- 
toria and Albert Museum. This 
is a salt, pepper and soy sauce 
set (though the soy pot would, 
of course, be equally suitable 
for mustard! which comes com- 


plete with wooden tray. All 
three items i« what s railed the 
Hakusan condiment set, nestle 
flush against each other to 
creole the effect of one long 
shape. Coloured in rich French 
navy and white, the set is £21.50. 
plus £ 2.05 p + p. 

Other porcelain items to look 
for are the pretty five-cup tea 
sets with traditional round lea 
pots tn myriad different designs, 
ideal as one colleague said, for 
delicate herbal teas. Prices start 
at about £25. Abo, 7 particu- 
larly liked the fotns flower- 
shaped rice bowls with match- 
ing saucers which come again 
in sets of five, £12.50 per set. 


Drawings by Frank VJ heater 




ONE OF the most ingenious 
ideas to hit this desk recently 
is a new capsule keyring that 
could prove a lifesaver. 

Called Medigen, it carries 
personal information. like 
blood group, disabilities, next 
of kin details, which could 
prove vital in ease of emer- 
gency. Clip it onto a suitcase, 


round your neck or use as a 
keyring. 

The police and the medical 
profession particularly . the 
heart and kidney donor Founda- 
tions, have nodded their 
approval. Available from lead- 
ing Boots slores. for £1.75. Any 
organisation wishing to cany 
this should contact Philip Gunn, 
Printing Arts, 7-9 HeathmanJs 
Road, London SWG, 






Happy Birthday 



A CURIOUS world we live 
in. We come into it with no- 
thing more than a shock of 
hair, if we’re lucky, and go 
out with even less, yet spend 
much of our lives amassing 
possessions. No sooner is a 
baby bom than he is showered 
with goodies from fond family 
and friends. 

But what to buy the innocent 
is a question that foxes us all 
at some time or other. There 
are of course the timeless 
traditional presents of silver, 
china, jewellery and providing 
you’ve the time and energy, 
what is perhaps the most satis- 
fying to give, the carefully 
chosen antique item, however 
tiny. Books are another hardy 
annual, particularly classics 
like Grimms’ Fairy Tales or the 
Oxford Book of Nursery 
Rhymes. 

Finding myself increasingly 
cast in the role of friend-to- 
the-newbom. as more and more 
friends become family-minded, 

I am constantly on the lookout 
for witty and original ideas in 
this line. 

The case became more urgent 
around Christmas, when all the 
in-coming cards carried ex- 
tended family signatures 
heralding the new arrivals. 


So here. I’ve rounded up a 
' trio of unusual ideas suitable 
either as a christening present 
or simply a way of saying 
hello and welcome. Each one 
provides a lifelong tribute that 
can be treasured for its unique- 
ness and ideally handed down 
through succeeding genera- 
tions. 

“ If you can poke a needle 
through fabric,” you can sew 
this delightful sampler, above 
right, according to its designers 
Lynne Alderson and Carol 
Stephens. Both are young 
mothers with an eye for good 
design and being keen sewers, 
when they couldn't find what 
they, wanted In tfie shops they 
decided to fill the gap. 

“ Everything was either very 
dull or extremely expensive," 
says Lynne. Now they’ve gone 
into production with Clover 
Kits and this is their first, 
though 6urely if they keep up 
this standard, not tbeir last 
desiem. 

Based on traditional 18th- 
century sampler motifs, a gap 
is left in the centre for the 
inscription of your choice, 
commemorating either a birth 
or a marriage. 

The particular joy in giving 
this as a present — though I 


swear when you see it you’ll 
want to keep It — is that it re- 
quires personal effort tram the 
giver, making it the more 
meaningful. 

The kit comes complete with 
100 per cent cotton basket-weave 
fabric, stranded cotton in gentle 
colours, a tapestry needle and 
tiie design and instruction 
sheet. 

In size, the complete sampler 
will fit a standard 26 by 20 ins 
frame, such as the handsome 
pine frames available from 
Habitat shops. 

Each kit costs £8.50 including 
postage and packing. Cheques 
should be made out to Clover 
Kits and sent to 59 St. Mark's 
Road. Henley-on-Thames, Ox- 
fordshire, and while all efforts 
will be taken to ensure speedy 
deliver}-, allow 28 days for 
despatch. 

Judy Duggan's birthday plate, 
above centre, handpainted in 
fragile colours on bone china, 
is likely to he a conversation 
piece. Not cheap at £1720 to 
personal shoppers or £18.90 in- 
clusive of postage and packing, 
but then there’s not likely lo 
he another quite like it. 

The plate measures 11 ins 
diameter and takes three weeks 


Specially for you — presents with 
one person in mind offer three 
unusual ways of commemorating 
a birth or christening 


to deliver, from Parrots- 56 
Fulham Road, London SW6. 
They will need to know name, 
date of birth and birthplace of , 
the child in question. 

While on the subject of plates- 
wiih-a-message, Judy Duggan 
also does two other designs to 
order — a parcel plate, with 
string and a label on which goes 
any message, and a congratula- 
tions pinto for any anniversary. 

Having made a child's mark 
on needlework, and in china, 
comes the option in tile form. 
Delft birth tiles, above left 
are coloured in — you've guessed 
it — delphinium blue or rose 
pink, and cleverly work in all . 
the relevant details, name, date 
of birth, birthplace and even ' 
weight, in the space of four and 
a half square inches. It's 
certainly unusual. 

From Harrods. Knightbridge, 
London SW1. the tile comes in 
brown wood frame for £12, or 
without £9 (plus 80p p + p for . 
cither! and takes four weeks ' 
from date of order. i 


Lucia van der Post is on holiday 


Homing 
in on 
ideals 


WHEN IT comes to home com- 
forts. we all have our own 
ideals, so it’s hardly likely that 
the Daily Mail Ideal Home 
Exhibition, currently enjoying 
open house at Earls Court in 
London, is going to please all 
the people all of the time. 

Yet. it has to be said, I 
approach each year with eager 
anticipation and each year I 
leave feeling regretfully un- 
inspired. having found too little 
to enthuse over. 

There’s no doubt, however, 
that with more than 70 per cent 
of adult visitors on last year’s 
form (there were 900,000 
visitors altogether) buying or 
ordering merchandise, that this, 
the biggest consumer exhibition 
in the country, is a shopping 
expedition well worth making. 

Indeed, it’s the very place if 
you're after replacement 
windows. food processors, 
double glaring, showers, cookers 
or any other functional item or 
information for the home. Just 
don’t expect to be thrilled by the 
furniture and furnishings for. 
with some rare exceptions, these 
are disappointingly pedestrian. 

The iheme for this year’s 
show, ” A celebration of skills,” 
brings together perhaps the 
most fascinating stands. Modem 
technological wizardry on the 
one hand — Plessey Semiconduc- 
tors explain the -implications of 
that pin prick of science, the 
micro chip — and on the other, 
the time honoured skills of the 
craftsman. 

On the Skills in Action 
pavilion you can watch some of 
the rarer craftsman arts in 
practice. Students from the 
London College of Furniture 
demonstrate the intricacies of 
making woodwind and stringed 
instruments.’ The Canterbury 
Company of Stained Glass 
Craftsmen illustrate how tradi- 
tional church window art can he 
used to colourful effect at home. 

From students to a master — 
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Robin Colei 


Elegant opener — paper knife from Walker ford of 
Crowborough, Susser 


one stand to ferret out is that 
of celebrated furniture designer 
John Makepeace — always an ex- 
ception — whose original designs, 
love them or leave them, must 
be marvelled at for their meticu- 
lous craftsmanship. 

The Crafts into the 80s stand 
which has doubled in size this 
year offers the chance to meet 
and buy direct from the maker 
at competitive prices, r noticed 
Derek Hyatt’s long case clocks 
which take above five weeks to 
complete, and are made in any 
suitable wood to order; and for 
those with a weather eye. look 
at Walkerford’s hand turned 
and waxed wood cases for baro- 
meters, thermometers and the 
like. 

Made in African hardwood, 
like the rosewood of the paper 
knife shown here, or Iroko a 
blonde teak, ttiey cost from 
about £9 for a 4i inch diameter 
barometer to about £33 for the 
three - in - one hygrometer 


(gauges humidity) barometer 
and thermometer which is 8± 
inches in diameter. 

Paper knives, of which there 
are about 50 different designs, 
at just £3.75 each, make an 
appealing and inexpensive pre- 
sent. even if it’s only to your- 
self. 

Of those perennial queue- 
builders. the showhouses. only 
one made me stop and stare. 
That was the Count rycraft tim- 
ber framed house (available in 
kit form for £35.000 without 
land) which was dashingly 
decorated by Tricia Guild of 
Designers Guild. She covers 
every conceivable inch of floor, 
wall and w r ork surface with her 
familiar soft patterns and suc- 
ceeds in making smallish rooms 
look deliciously cosy rather 
than mean and poky. 

In the Barra It showhmise, my 
quirky eye fell on an amusingly 
outrageous bed in the shape of 
a racing car. Called appropria- 


tely Formula One and made la 
France it costs a hefty £265,. 
and will be available in a few 
weeks from Perrings stores. 

If you suffer from less than : 
green fingers. Bond Carden 
Care, of 2 Spinney Way, 
Cudham, Sevenoaks, Kent, seem 
to offer some easy answers. 
Quite new on the British 
market. Jobes houseplant 
spikes, are premeasured fer- 
tiliser sticks which you simply 
anchor in the soil. Just the job 
for those hungry summer 
holiday periods, one packet of 
20 (about 60p) will feed 10 
plants in four inch pots for 60 
days. The same people make the 
award-winning grabber rake, 
which lakes the bending over 
from raking up. with its rake, 
grab and lift action. 

Just launched by the Space- 
Saving Bed Centre, who are for- 
ever inventing furniture that 
multiplies space without multi- 
plying cost, is the military bed, 
shown here. 

It’s a pity about- the metal 
legs which to my mind spoil an 
otherwise pleasant design. 
Nevertheless, this snfa bed 
would make a useful addition to 
a spare room nr study and at 
£99.50 is good value. Made in 
a pine finish it has two filled 
storage drawers, and simply 
pulls out into a double bed, 

6 ft 3 ins by 4 ft 6 ins. 

TIip ha*.e la slatted wood, 
which speaking as one who 
chooses to sleep nn similar, can 
be guaranteed, together with the 
fnam base, to offer a firm night’s 
sleep. Covered in bitted choco- 
late cord, the bed retails to 
anywhere in mainland Britain 
for just £99.50 inclusive. De- 
livery to any of the islands will 
cos! rather more. 

The Exhibition runs until 
Saturday, March 29. 


Jam session 

ANOTHER common present 
problem is what to take the 
household when you find your- 
self a guest for. say. (he week- 
end. Delicious fond, tn my mind 
is always most welcome 
especially" when it’s prettily 
packaged, since its likely to be 
something of a treat. 

It might interest London 
readers lo know of a test and 
taste in of products by Crabtree 


and Evelyn, past masters a! the 
an of presentation, in Heal's, 
Tottenham Court Road, London 
W1 until April 5. 

Om-of-towners, however, can 
find their products, indudin 
the new items illustrated here, 
in good department stores. 

Shown here are French pre- 
served orange slices £1.85; 
mustard £1.25: Swiss herbal 
toothpaste, deliciously flavoured 
with camomile baJmint and 
thyme 95p and right, classical 
eu de Cologne with box. £6.95. 
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Golfing 
weekend breaks 
in the New Forest 

THE DORM Y HOTEL is a 4 star luxury 
De Vere Hotel in an except ional location on the 
outskirts of the New Forest. 

There are twelve local golf courses so you can 
always find a game. For the family there is tennis 
and swimming in the hotel grounds, fishing, 
sailing and riding locally, and many other attrac- 
tions like the Beaulieu Motor Museum, Christ- 
church Priory and of course Bournemouth with 
its shopping, theatres and cinemas. There are also 
dinner dances at the hotel every Saturday night 
For foil details and rates, write or 
telephone theaddress below. 

0202 872121 






New Road, Ferndown, Dorset 
THE GOLF HOLIDAY PROFESSIONALS 
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Towards the rainbow 

BY ANTHONY CURTIS 

No one who possesses a radio Gudran Brangwen sat one 
can be unaware it is 50 years morning in the window-bay of 
since D. H. Lawrence died. Dis- their father’s house in Bel- 
cussions, dramatisations, adapts- dover, working and talking 
tions and readings of his work < Lawrence), 
have flooded the air-waves, and The original seems to me 
any actor with an authentic set preferable even on radio. The 
of Midlands vowels has been in mock Victorian had you been 
demand. Even Virginia Woolf passing works jarringly 
has suffered a momentary against the text as did much of 
hiatus. It is odd to think that the narration. Of course I 
the two novelists were once realise that there are appalling 
championed bv opposing fac- problems m adapting a novel of 
tions. They seem today to be this complexity and it is early 
so much a part of the same days. S® fa f Tr ^°F' pro " 
culture-wave. Yet it was only Auction has barely had tune to 
25 years ago that F. R. Leavis I " troduc ? the c ma ; n personages 
published a book whose stated gW* ^ f ah ^adel and 
aim was “to win clear recogni- P^elope Wilton as the Misses 
tun for the nature of Brangwen Eleanor Bron as 
Lawrence’s greatness'' in the Hermione Roddice and Peter 
face of what he saw as Blooms- McEnerj' as Rupert Birkin. Let 
buiy smears. Ironically as far “* Y* } l f °r a few weeks 
as the British public was con- 3“ ra P m S to any hasty 

cerned the clear recognition juasmeiu. 


The arts in Manchester are alive and kicking. Michael Coveney reviews two plays that 
opened there this week and William Packer a trio of art exhibitions. 


canie at the Old Bariev five 


Lawrence 


novelist t 

d " T 1 iS ‘ j h wrote -. U T rh ^ “ Thev stepped archly over the 

tZ SSJvS to be That fili ^ ee and their b0dies 

T ■ p ». f 5 t- moved with slow motion, like 

I shou d hare satd that the> small< lighl . flat -boltomed 

prove it triumphantlv and in- boats” 


contests My if the depressing 
fact of history had not been 


But what of Lawrence as the 
diagnostician of the ills of 


what it is: they have had esse n- S 0 C j et y an( j prescriber of his 
tially no recognition at all. For own patent remedies, of Law- 
the latter book recognition crime rence — to pu t jt crudely — the 
via the cinema through a talent q ua ck? The problem of distin- 
not really attuned to Dr. guying the great writer from 
Lea vis’s wavelength or fl, e q Ua cfc is peculiarly difficult 
Lawrence s. that of Ken Russell. W jth Lawrence as this some- 
Now the whole novel is being w h a t meandering discussion 
broadcast on Radio 4 UK as the prove d. Frank Kermode pointed 
Sunday night serial, dramatised oul t hat Lawrence extrapolated 
For radio and narrated by Roy his own acperience to the 

Spencer who was also the w hole of society. Thus because 
narrator of Radio 4’s dramatisa- of his relation with his own 
fion - af Sows and Lovers. Mr. mother he saw women in our 
Spencer does not merely have society as " bearers of culture 
the authentic Midlands intona- [n opposition to nature " in 
tion he actually grew up in the Kermode’s revealing phrase, 
same Nottinghamshire raining p 0 r people to grow in accord- 
town, Eastwood, as Lawrence. ance with their own natures, to 
and hence in this anniversary see the rainbow, this maternal 
year he may be said to have hold by women over society had 
scooped the Lawrentian pool, to be smashed up. “He was a 
rHis book D. ff. Lawrence great one for wanting things to 
Country is reviewed this week be smashed up." said Mr. 


on the Books page.) 

But would Lawrence really 


Kermode. 

The Lawrence who pointed 


have cared for the tone of Mr. thus to the rainbow still has 
Soencer’s opening gambit? Com- his followers. particularly 
pare: “ One fine May morning in among artists and performers 
1907. it was. you might, had under the age of 40. The con- 
you been passing, have seen the tinuing fascination of his work. 
Brangwen daughters sitting, as as a source of creative energy, 
they always did on Saturdays, was shown in contributions to 
in the window-bay of a large the discussion, passionate in 
red-brick villa at Beldover" their conviction, by .Teff Nutt all. 
(Spencer), with. “ Ursula and the third member of the panel. 


The Dresser— and Dylan 


Eric GUI and others 


years later in the case of ^curate desenher of nature, of 
Penguin Books v. Reeina over a “Jf” and women and of animals 
work which Dr. Leavis did not ^ose claims Claire Tomalin 
reeard as evidence of was advocating in last Satur- 

ssSh»-, snvaSr w.« 

Utm r\w Lawrence — o« i ears ; 

wrp the hooks thnt. In Dr. » . . . ^ 

Leaviss *ew. ^ved Ltwrenee ^ OTencp we can ^ admir h a 

invent- 6 * the Lawrence Who can describe 

no ensT . ut . f peacocks in winter like this: 

It is. he wrote. The c(onnoH 


Three theatre openings in 
Manchester this week attracted 
local and national attention. At 
j the Library there is a contro- 
' versial documentary about the 
case of David Anderson QC 
which, alas, I had to sacrifice in 
favour of Ronald Harwood's new 
play. The Dresser, at the Royal 
Exchange and the world 
premiere of Dylan Thomas's 
The Doctor and the Devils , an 
unproduced screenplay written 
in the early '50s mounted at the 
University Theatre by the pro- 
fessional Contact company in a 
new adaptation by the poet 
Charles Causley. 

Ronald Harwood worked with 
Donald Wolfit from 1953-58 as 
an actor, understudy, dresser 
and business-manager. He wrote 
a marvellous biography in which 
his eye-witness account of 
Wolfit’s Lear from the wings 
taken In conjunction with 
Agate's 1944 review of the Scala 
theatre production, gives one of 
the most composite impressions 


of a great performance that we 
have. The play uses bits and 
pieces of Wolhtiao anecdote and 
characterisation, and is set in a 
provincial town in 1942 as the 
bombs are dropping. Sir. the 
tyrannical but emotionally in- 
secure actor-manager, is to play 
Lear yet again but has started 
his own version of the storm 
scene in the town square and 
has been carted off to hospital. 

Michael Elliott's entertaining 
production reveals backstage 
pandemonium in the light of 
Sir’s absence. The dresser, the 

wife and the stage-manager 
between them settle the star 
when be staggers, unkempt and 
distraught, into the dressing 
room. Sir is suffering from 
exhaustion and welling despair. 
But, eventually. Norman the 
dresser talks him into the pre- 
paration process and the make- 
up is applied. The relationship 
of Sir and the dresser is one 
threatened by the wife, the 
stage-manager and other actors. 
It is guarded jealously by both 


parties, but especially by 
Norman. 

Tom Courtenay is used to 
playing characters called Nor- 
man and turns in a delightfully 
funny camp portrait of a man 
who lives only for the stage in 
all its splendour and tattiness. 
Mr. Courtenay has discovered a 
new way of walking (for him), 
clenching his buttocks in and 
reclining as he goes. He dis- 
charges a catty remark and 
decorates It with the idle Sick 
of a hand that then travels 
through his hair and down 
along his neck beFore wafting ; 
round to join the other in front 
of his chest. 

Freddie Jones also comes up 
with a major performance as 
Sir, from the moment when he 


London always offers in the 
art world far more good things 
than even the most conscien- 
tious reviewer can ever hope to 
cover, and there is the rest of 
the country to consider, to say 
nothing of abroad: which leaves 
so much necessarily unsung, its 
many proprietors understand- 
ably at a loss, and the tender 
critical conscience an abject, 
nervous heap on the floor. The 
quickest of counts takes the 
number of significant organisa- 
tions and institutions outside 
London soaring well beyond 50, 
all of which, at regular inter- - 
vals, put on important, lovely 
exhibitions of one kind or 


slumps dispiritedly in front of another. Civic responsibility 
the mirror to inspect the 


damage and starts in horror 
before collapsing in tears. He 
will never start that auto- 


was once such that even should 
there be no special treat cur- 
rently on show, the permanent 



biography. There are fascina- collection is likely to be a sur- 
ting speeches about the night- pr ise and a delight All one 
mare of forgetting the opening can say ^ that no one travelling 

» m Cn, Ct,ng «n? the countoy who has eyes , or 


requests for him to retire, be art should pass these constant 
launches into an interval dis- varied opportunities for 
sertation on how he came face pleasure and instruction, 
to face with Lear as he played Manchester, which 
hmt - brought on this little h 

The conclusion is somehow illustrates the point per 


Manchester, which has 
brought on this little homily, 
illustrates the point perfectly. 


medically unsatisfactory : does The City Museum and Ait Gal- 
Sir have a heart attack, does lery, now being restored to its 
he collapse in a pile of Lear- former spendour under the 


like grief, does he just give up? 
The final twist justifies the 
play's title, but "is a little 
clumsily ' engineered. As in 


energetic direction of Mr. 
Clifford, is crammed with an 
extraordinary melange of Eng- 
lish painting and furniture. 


every stage play I have seen which we can celebrate later 
of Mr. Harwood's, a good wash this year on the completion of 



An illustration from Troilus and Criseydc 


and brush-up is called for. the work. But already there Is 

Twenty minutes could go with- much to see, from Stubbs and ra tt,er than images and objects 
out any great loss. But this is Devis. to Lucian Freud. wfaich onIy j, e exactly as 

another triumphant evening for i n the university is the Whit- they are. Our misgivings, and 
the Exchange and a show fun W orth, with its own rich collec- ultimate disappointment, arise 
of ramition, affection and very tj ons a constant round of from problems inherent in the 

fine acting. particular exhibitions, three of medium, which the artists are 


The Dylan Thomas production them at this most recent count as yet unable to resolve. 


The other two shows are much 


by Richard Williams is Contemporary Swiss Tapestries The other two shows are much 
ambitious but lacking In bite occupy the larger space through xnore satisfying. Strict Delight 
and pace. The story features physical necessity rather than j s a study of the life and work 
two body-snatchers modelled on relative importance, for they 0 f Eric Gill undertaken by the 
Burke and Hare who supply are characteristically large and post-graduate students within 


corpses to the anatomist Doctor eccentrically _ 

Rock. The main tension comes things. The modern tapestry, partment. It gives, particular em- 
from Rqck's moral dilemma, or like so many other consciously phasis to his actual practice as 
the lack of it, when it becomes craft-based media, sits in an an artist: thus, lots of working 
known that the bodies have awkward relation to the fine drawings and documentation, 
been prematurely deprived of arts which it so desperately The photographs are .especially 
life by the dubious resurrec- seeks to match, yet to which it charming, showing Gill as the 
tionists. But the tension is a always remains a sad second archetypal artist figure of his 
long time coming; there is a lot best The trouble is that we time, in beard, beret and shorts 


cumbersome the University’s Fine Art De- 


tionists. But the tension is a 
long time coming; there is a lot 


of second-rate Brechtian music never escape our awareness of whether chipping away at the 


Tom Courtenay in The Dresser 


and staging to sit through and 
much tedious capering by the 
low-life murderers. 


how these things are put to- rock-face, or surrounded by 
gethen paintings, or sculptures, bowler-hatted patrons, 
made of wool— (or whatever) . Gill is more important to us 


still than many realise, dot for 
his work as an artist so. much as 
for bis achievements as a de- 
signer — though I would say .that 
the one . should hardly -be 
divorced from the other.. His 
work as a typographer remains 
his living memorial. This is a 
useful show, and it is heartening 
to see young art historians look- 
ing so closely at Art being made. 
Art from the hand as it were, 
not just from the head. 

Finally “Pollaiuolo to 
Picasso,” a most distinguished 
group of master prints drawn 
from the ‘Whitworth’s own collec- 
tion,. that spans the period in- 
dicated by stepping effortlessly 
from masterpiece to master- 
piece. 

The Tapestries remain on view 
until April- 8. the Eric GUI un- 
til April 26. and the Master 
-Prints until May 3. - 
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F.T. CROSSWORD PUZZLE No. 4,220 

A prize of £5 mil be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-kand comer of 
the envelope, and addressed fo the Financial Times , 10 Camion 
Street, London. EC4P 4BY. Winners and solution will be given 
next Saturday. 



BBC 1 

t Indicates programme 
In black ami white 


10.30 Playhouse: “ The 
Friends ’’ by 
Raphael. 

11.30 News on 3. 

11.35 Midnight Movie: 

rlskie Point” 


The Best Of Shinty Rwulta. 6.45 The Saturday 
„ TTVnHprir Western:' "Stranger on -the Run”. 10.15 
rrcuenr an -m ciim- •* 


Western: "Stranger on -the Run . 10.15 Bala Nigh 
Reflections. 10.20 Feature Film: "Taste cert (S). 
of Evil." 11.40 Seechd Laitheen. 11 .SO fS). 11.0 
The Odd Couple. Kilbey wit 


(Ultra high frequency only). 9.05 

Name Gymnast. 9.30 Multi-coloured 


7.40-8.30 am Open University Party in Scotland. 

.Jllra high frequency only). 9.05 LONDON 

“ u lH^ 0 I 0 l red 8.40 am Sesame Street. 


iiskie Point" GRANADA The Night and The Music (S). 

_ , ______ 9.30 am A Bettor Reed. 3-55 Larry the RAJJTO 3 

BBC2 Scotland only — G-3 5-7.05 Lamb. 10.05 Fangtace. 5.45 pm Chips. * 7.55 am uvaather 8 00 News BOS 
pm Conference 80: The Labour {LAS Saturday Film: "Zeppelin”. 10.15 BBC Northarn Symphony Orchestra (S). 
Party in Scotland. Miller. 10 .« Saturday Premiere: 9-00 News. S.05 Record Revitnw (S) 

T mvnniwr „ Paychoman i» ■ 1Z - 20 am Second Crty 10.15 Stereo Release or Music by 

LUJ1JJUJ1 Revue. Pmlmfiau PnnHoiM^i -IS 1 C 


Special (S). 8.02 Saturday Night la 
Gala Night: Gilbert and Sullivan Con- 
cert (S). 10.02 Sentimental Journey 
fS). 11.02 Spotta Desk. 11.10 Bob 
Kilbey with The Late Show (S). includ- 
ing 12.00 Newa. 2.02-6.00 am You and 
The Night and The Music (S). 

RADIO 3 

*7.55 am Waathar. 8.00 News. 8.05 


ENTERTAINMENT GUIDE 


Address 



ACROSS 

1 Appoint as agent placed in 
river (6) 

4 Check buttons creating an 
obstruction (S) 

« 9 Bacon with fat on (6) 


throw around (6) 

15 Restricted unusual diet (4) 

16 Bird covering article in fear 
(7) 


any time in bad gate (8) 

IS Excursionist from the south 
should make a good take-off 
( 8 ) 


20 Camel angered partly in WA certain Arab could be 

medley (7) inferior (3-5 j 

21 Mad to return and render 22 Contrive to make servant 

unconscious (4) mature (6) 


inferior (3-5) 

22 Contrive to make servant 
mature (6) 


Solution to Puzzle No. 4^19 


25 A copper people follow for 23 Majestic type of clown (6) 
quickness of perception (6) 24 Soldiers give way and go 

26 Morbidly eager always in back (6) 

28 OnfVho flutter, adult or a 27 Cover article in bed « 

hybrid (3) Solution to Puzzle No. 4L219 

29 Moderate a fit of ill-humour 
( 6 ) 

30 Act of begging to dine in 
lobby (8) 

31 Listens to eastern leader in 
late transport (6) 


DOWN 

1 Representative of the French 
crowd (8) 

2 Distressed with cold for each 
I cast off (8) 

3 Exquisite sound of horn to 
love doubly . . . (3-3) 

5 . . . and half thereof left for 
implement (4) 
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Swap Shop. 12.27 pm Weather. 


Proicofisv, Pondarecki fS). 11.15 Band 
stand (S). 11.45 Diversion* (5) 


Divorce and Ahar. 10.05 Beachcombers. 


r The Beachcombers. 10.05 Super- 9.10 am Numbers at Work. 9.40 YmTpi 1 " y 

12.30 Grandstand. Football Focus in^n TUwar Divorce and Ahar. 10.05 Beachcombers. ?I?. no Jl5. c ( S 2‘ 2 *°® Again 

(12.35); Indoor Hockey (1.05, S D m wX of Snort- 12 35 5.is°^ Z HapJJ “ w ! m 6 ^Diek TuS 

1.40) The Rank Xerox Club 1 m |.15 Saiurd.y Cin.me: “Mon» Carlo or ^ 

Chamoionshin: Racing from Busf.1D.i5 Thu Lore Film: "Bequest 


9.10 am Numbers at Work. 9.40 P ? n ^!T^c:» 1 '?nn R oi^ e « F . " y 

livorce and After. 10.05 Beachcombers. *?' 1,0 *?' {S 2l, jfff* o * y A 9“' n 

.15 om Hsdov Dave. 5.45 Dick Tuniin. L S L 5®? J . az ? Record Requests .(S) 


Championship; Racing from 
Chepstow (1.20, 1.50, 220, 
2.50); Boxing at Wembley 
Arena (2.10, 2.40); Chelten- 
ham Preview (3.10) the 
National Hunt Festival; Bad- 
minton (3J20) the Laing 
Grand Prix Finals; 3.45 Half- 
time Football Scores; Rugby 
League (3.50) State Express 
Challenge Gup — Third 
Round: Salford v Widnes; 
4.40 Final Score. 

5.10 The Pink Panther Show. 

5.30 News. 

5.40 Sport/Regional News. 

5.45 Wonder Woman. 

630 Jim’li Fix It. 

7.05 All Creatures Great and 
Small. 

7.55 The Little and Large 
Show. 

8.30 Dallas. 

9.20 News. 

9.30 Match of the Day. 

10.30 Parkinson with guests. 

fll.30 Phil Silvers as Sergeant 
Biiko. 

AH Regions as BBC1 except 
as follows: 

Wales— 5.40-5.45 pm Sports 

News Wales. 11.55 News and 


Royal Liverpool Philharmonic Orchestra 


national Sports Special (Part to the Nation *. 5 oy *' ^nicai Phi J£f e 2 , 2I? ic Orchaatra 

1) Athletics — U.S. Indoor HTV Cymru/Wahw— A s HTV Waal/ Whara Law 

Championships from Madison HIV £.!„ «»o.: 5.«- {-' “'S' 

Square Garden; 1.15 News; pm * fo " a * ,an - Orchaatra Part 2 : Shostakovich. 9.50 


mm. 


1.20 The I TV Six— 1.30, 2.00 
and 2.30 from Ayr; 1.45, 2.15 
and 2.50 from San down, 


SCOTTISH 


Orchestra Part 2: Shostakovich. 9.50 
Handel’s Voices (talk by Russell 


9.10 am A Batter Read. 935 Fantasy “l 2 * .Violin and Piano 

Island. 5.45 pm Chips. 6.45 How the **>: £ ,ch BB<I Saa 


»i» u *L s, " s d =om ?S“jS , llKi2 , »i5 , S5.-SS "WaKS "TS 

3.0o Interoationa] Sports hoFm >nd h | S Gonl | 0nfia n of jaa. 10.45 , 

Speciat (Part 2) Womens Late Cali. 10.50 soap. 1130 Luko'a RADIO 4 

Hockey — England V Scot- Kingdom. B35 am Shipping Forecai 


Hockey — England v Scot- Kingds 
land; 3.50 Half-time Soccer 
Round-up; 4.00 Wrestling; 845 
4.50 Results Service. street. 

5.05 News. cast. 1 

5.15 Dick Turpin. 6.45 D 

5.45 Mind Your Language. Kf-UIll 

6.15 Stars in Action: “Anzio” -vvhar 

'starring Robert Mltchum. Steaia. 

8.30 Enemy at the Door. 

Q 3A Npiv<t 

9.45 Tales of the Unexpected . 9M 


SOUTHERN 


RADIO 4 

635 am Shipping Forecast. 630 
Newa. G3Z Farming Today. 6.50 Yours 
Faithfully. 6.55 Waathar: programme 


.8.45 am Talking Bikea. 9.10 Sesame news. 7.00 News. 7.10 On Your Farm. 
Street. 10.0Z Regional Waathar Fore- 7.40 Today's Papers. 7.45 Youra Faith 
cast. 10.05 Sam. .5.15 pm Happy Days, fully. 730 ft’a a Bargain. 7.55 Weather; 
5.45 Dick Turpin. 5.15 "Skullduggery" programme news. 830 Newa. 8.10 
starring Burt Reynolds. 8.00 Love Thy Sport on 4. 8.45 Today’s Papers- 8.SO 
Neighbour. 10.15 Southern News. 1030 Yesterday in Parliament. 9.00 News. 

Where's Jack?” starring Tommy 9XB Breakaway. 9-50 Newt Stand. 10.05 
oteela. The Week in Westminster. 1030 Daily 

TVTVT: Tree Service. 10-45 pick of the Week. 11.35 

A*!” 1 - International Assignment. 12.00 News. 


THEATRES 

WBJHHil. CC. S. 01-856 7611. 

Evas, at 7.3 D. Sat. 4.00 and 7,43. Mats. 
Thurs. 3.00. One pert. Good FrL 7.30 
TONY BRITTON. •' LIZ ROBERTSON. 
t£TE« BAYLHK A ANNA NEAGLE In 

I3L E ,¥C2 RLO-s „ greatest musical 

MY FAIR LADY. Goo d seats avail, for 
mcm nerft. Now boohing to Oct 1900. 
Credit Card HotHne 01-836 735B. 


ALBERT. S. From 9 am. 01-036 3678. 
«■ 379 6565. Group Bhov. 836 2962. 
SSk. * Sat 4JJ OLIVER 
MORGE LAYTON, HELEN SHAPIRO. 
CHILD FREE wftti each ADULT vaHd 
IS years or under at time ol porchiM. 


tvM 17 TCTC service, iu^w riCK or tne weeic. 11.3S 

9^0 News. A rjxE 1L.C3 International Assignment 12.00 News. 

9.45 Tales Of the Unexpected „ 9 00 am Saturday Shake Up. 9.05 12-02 pm Money Box. 1237 The News 

ic Caftirdav .Nir»ht Mnvip - ® Daco 1 999. 9.55 Saturday Shake Up. Quiz (S). 12.55 Waathar; programme 

1U.13 &aiuraa> mgnt Movie. 1005 So | 0 0na 7030 Saturday Shake newa. 1.00 News. 1.10 Any Questions? 

... , C ® r * er Starring Up. 10.50 Ths Saturday MovIb: "The 1.55 Shipping Forecast. 2.0 Naws. 2.05 
Michael Came. Big MGIW^Parade of Comedy." 1230 pm Wildlife. 230 Saturday- Afternoon 


PHOENIX THEATRE. CC. 01-036 2294. 
Evgj. 8.00. Wed. 3.00. Sat. 5.00 5 8.50 
SUSAN HAMPSHIRE. PATRICK MOWER 
SECOND YEAR OF TOM STOPPARD'S 
NIGHT AND DAY. Directed bv Pr» r 
Wood. - BEST PLAY OF THE YEAR. 
Euenlnos Standard Drama Award. LAST 
WEEKS: MUST END MARCH. 15. 


Michael Caine. Big MGI\y>ara<fe of Comedy." 1230 pm 

12.15 am Close: Rita Tushing- Saturday Shake Up. 5.15 Happy Days, 
ham reads poems by Roger T, h 5 , Al l^® n,ur ** 0, e Dlc . fc T o rp ' n ’ 

MVrinmrh 6 - 15 ZuJu - starring Stanley Baker 


Big MGrfy. Parade of Comedy." 1230 pm Wildlife. 230 Saturday- Afternoon 
Saturday Shake Up. 5.15 Happy Days. Theatre. 3.30 Dose He Take Sugar?. 


McGougb. 


and Jack Hawkina. 


of Dick Turpin. 4.00 News. 4.02 The Zabelaen: Living 
I Stanley Baker on a Refuse Dump (n Cafro. 430 Tima 
10.15 Love Thy for Verse. 4.40 Choirs of Wales. 5.25 


Weather for Wales. ANGLIA 

Scotland— 4-55-5.10 pm Score- Century. 6.15 Saturday Film: "Preocrip- 


A1I IBA Regions as London Neighbour. 10.45 The New Avengers. Week Ending. 530 Shipping Forecast, 
except at Itae following times; 11.45 England. Their England. 12.15 em 5.55 Weather; programme news. 6.00 

9.40 oun Tarzan. 5.45 pro Sala of tha Epilogue. News. ,3.15 Desert Island Discs with 

. JVT*~-T T a ITT CTPP K ' ri To Kanawa. 6-65 Sup die Week 

ANGLIA wfih Robert Robinson. 7^ Baker’s 


11.45 England. Their England. 12.15 am 5.55 Weather; programme news. 6.00 
Epilogue. News. ,3.15 Desert Island Discs with 

r TT CTEiP *' r ' To Kanawa. 6.55 Stop die Week 


ULSTER 


with Robert Robinson. 7 JS Baker’s 


Scotland— 4-55-5.10 pm Score- Century. 6.15 Saturday Film: "Prescrip- 930 mi A Batter Read. 935 Larry the Dozen (S). 830 Saturday-Night 

board 5.40-5.45 Scoreboard 920- lion Murder" (Colombo Film). 8.00 Love Lamb. 10.05 Fangfeca. 1030 Choppor Theatre "Vivien the Blockbuster" by 

1010 qDnrtsrpne 11 55 News and Th y Neighbour. 10.15 Soap. 10.45 The Squad. 11.30 Sesame Street. 5.00 pm Olwon Wymark- <S1. 9.58 Weather. 

1 GWS 31111 JBZZ S8r1e8 wlth Annie Rosa and Sports Results. 5.13 Happy Days. 5.45 10.00 Newa. 10.15 Kaleidoscope. 11.00 

Weatner for bcouana. Jimmy Deuchsr. 11.15 Pro-Celebrity Dick Turpin. 6.15 Feature Film: "Zulu” Lighten Our Darkness. 11.15 Miles of 

Northern Ireland— 5.00-5.10 pm Snooker. 12.00 At the End of the Day. starring Stanley Baker. Jack Hewkins London (S). 11-45 Signing On. 12.00 


6 Assurer in favour of skin- 
flint (S) 

7 Sour amalgamation of C.LD. 
and C.LA. (6) 

S Issue first of experimental 
combine (6) 


Scoreboard. 5.40-5.45 Northern 
Ireland News. 11-55 News and 
Weather for Northern Ireland. 


and Michael Caine. 9.44 Ulster Weather. News. 
10.15 Tha Saturday Night Film: "The 


frl _ isjopthai-n 9.10 am A Better Read. 935 Catch Untouchables— The Scariaca Mob”, 

eather for Northern Ireland. ^ moo Solo 0na . 5 . 15 pm Morit and wncro/Aon 

England— 5.45-5.50 pm (South Mindy. 5.45 Dielc Turpin. 6.15 Saturday WthlWAKlI 

est only) Spotlight Sport. Cinema: "Monte Carlo or Bust” starring 9.20 am Look and Sea. 935 5eae 


10 Doctor is to get up and u Cut off a learner, or more 
travel in vehicle ( 8 ) than one (7) 

12 Lighter for cigarette, all 24 ^ ee j t0 pj ve a 5 ^ 0 ^ f 7 j 

13 Arranging In order papers I 17 at 


West only) Spotlight Sport. 

BBC 2 

7.40 am-230 and 2.45-3.10 pm 
Open University. 

3.10 pm Chopsticks. 

3.35 Saturday Cinema: “Zieg- 
feld Foilies.” 

5.20 Horizon. 

6.10 Mr. Smith’s Indoor 
Garden. 

635 Open Door. 

7.05 News and Sport 

7J50 Free to. Choose. 
fSJO Gangster Movie: "High 
Sierra ” starring Hum* 
phrey Bogart and Ida 
Lupino. 

10.10 Reflections Ireland. 


WESTWARD 

9.20 am Look and Sea. 935 5eaame 


Tony Cum's. Susan Hampshire end Jack Street. 10.25 Gue Honsybun’s Birthdays. 
Hawkins. 10.15 The Late Night Movie; 1237 pm Westward News. 1235 On the 
"Deadfall" starring Eric Portman. Ball. 5.14 pm .Westward News and 
Nanette Newman and Michael Came, Sports Results. 5.18 Mork and Mindy. 

___ ‘ 5.46 Dick Turpin. 6.15 Saturday Action 


BORDER 


"Zulu" stirring 


9.10 am A Better Read. 935 Healthy Baker and Jack Hawkina. 10.15 Satur- 
Eating. 10.00 Friends of Man. 5.16 pm day NigHr in the West. 10.45 Late 
Mork and Mindy. 5.45 Dick Turpin. 6.15 Night Movie: " The Strangler." 12.15 am 
Saturday Might at the Moviea; "The Celebration — The Doctor and ths Devii. 
Taming of the Shrew - ' starring eii?a- iz.4B am Faith for Life. 12.50 West 


beth Taylor. 10.15 Westeide Medical. 
Indoor II.IB Pre-Celebmy Darts. 


Country 

Forecast. 


Shipping 


rWAl\nVFI YORKSHIRE * Lnumoi (Wea.j (AIV) . 

5.14 pm Puffin’s Pla{i)ce. 5.18 Murk 9.00 am Rocket Robin Hood. 9.15 ™ T^ ■" Two'^femnlas^ f^BC i 

and Mindy. 5.45 Dick Turpin. 6.15 Bachcombers. 9^0 Space 1989. Sosaroada rS?, l [ fATVi"" 


TV RATINGS 

w/e March 2 

UK TOP TWENTY (viewers m) 

1 Jim’ll Fi* It (BBC) 19.20 

2 This Is Your Life (Thiria.) ... 18.10 

3 The Little end Large Show 

(BBC} 18.05 

4 AH Creatures Great end Small 

(BBC) 17.85 

5 Dallas (BBC) 10.80 

6 Coronation St. (Wed.) (Gran.) 10.45 

7 Potter (BBC) 15.95 

9 Coronation St. (Mon.) (Gran.) 15.65 
9 Croesroadj (Wed.) (ATV) ... 15.50 




QUEEN'S. S. CC. 01-794 1166 Holf-arite 
orevt. 30 4 tl March B em. Ooena Mar. 
12th 7 pm. JANE ASHER. MICHAEL 
COUGH. PHYLLIS CALVERT In MWJM 
THE PARTY by Rodney. AdUind. Story 
b* W. Somerset Maugham. Directed bf 
TOM CONTI. 


DUKE .OF YORiC'S. CC 83G 5127. 
GLENDA JACKSON ROSE. A new play 
hy Andrew _Davles. E»afc. 0.00. Mats.' 
Wed 3.00. Sots 5.00. 


Saturday Action Adventure: "Zulu". 
10.15 A Better Read. tK).45 Late Night 
Nigh Movie: ‘Tha Strangler". 

grampmn 

9.30 em Sesame Street. 5.45 pm Ths 
Incredible Hulk, followed by Ares 
Waathar Forecast. Highland League end 


™ ■ 12 Crossroads (Tliur.) (ATV) ...14.15 

si! H a PP *5* y " aa ? 8 ?"* 13 Crossroads (Tub.) (ATV) 13.80 

Ml *‘ ,vantu ™ : Julu’ M chf«f Of Dewctivee (JTV 13.7S 
starring Michael Caine and Stanley M, n9 O'clock Nows /Wad \ 

Baker. 10.15 The Saturday Night Film: 19 VrbCI (Wed.) 


SOLUTION AND WINNERS 
OF PUZZLE NO. 4^214 

Mr. K. D. Coieman, 12 Keats 
Road, Stratford-upon-Avon CV37 
7 JL. 

Mr. S. A. Godden, 12 Beacons- 
fiefd Road, *Epsom Downs, 
Surrey KT1S 6HD. 

Mr. A. S. Woodharas, 6 
Avenue St. Nicholas. Harpen- 
den, Herts. 


aariiaEQ .taananniaE 
g-0an000B 
anf3G3QEaaE siaass 
a s a "Ci □ g □ n 
gssa □□anaassag 

□ 35030 0 

aasEana gaaass^ 
a a a v - ci b b 
ESSESa HnQEHJgQ 

□ BI.S 0 0 0 0 

mmrmmumivM bhhq 

□ E Q □ 0 E 0 □ 
aasena HsaaaEQEs 
a a a 0 .B a a s 
aasasBBs sasgan 


DUK.W. iu.ro i no oaiuraay mgnt rum: /RBC1 

Spectre . 12.00 Barney Millar. 15 P | gy Y our Cards Right TlWT) 13.70 

RADIO 1 17 Ufa- Begins At 40 (Yorks.) ... 13.50 

(S) Stereophonic broadcast 32 (SSSl;> (ATV > - “ 

19 Holiday ’80 (BBC) 1330 

5.00 am As Radio 2. 730 News. 7.03 20 Dfl ' ,iti3an Shw , 

•ssr &£? W TSfTJSt iwijtPs 

1.00 pm Adrian Juste (S). ZOO Paul ‘ JJJ- % ^ TeSon * UHL— ^ 0,n ' 
Gembacclni (5). 430 Rock on Saturday r ifCTARl - Advertising 

fSI. 730 Wrinhr. 1030 Al (JH-IAHJ. 


(S). 730 Stave Wright 1030 Al 

Matthews. 1230-6.00 am Aa Radio 2. _____ 

n i yi»/\ ■» CHESS SOLUTIONS 

sm I c Em T Solution, to Position No. 310 

B 6 i”} s ?.T* s orr^s 

Star. Sounds (S), io,02 Pete Murrey's 0*04 ftO pin the TOOK), QxBF! 

Saturday shew (S). i.Q2 pm The News and Hort resigned because of 

Huddlines. 1,30-030 Sport on 2: FA Cup 4 OxO Rxtt mate 

So|afi£n toProbtenNo 310 
classined scores: Rugby Union (130. 1 B-Bl (threat 2 Q-N6). If 

1.55. 2.30, 3 05, 4.50, 630) John l . . . B-B3; 2 Q-NI, or if N-N5; 
Player Cup Quarter-finals; Sandown n N-N1 or IF N-K1* 7 u ms — 

Racing (1.40, 2.10. 2.45, 4.50. 5.45); fr b vi o n n 

Sports Report- (s.oo) .633 Europe ■ so. “ B-K3; 2 QxB, or t£ B-Q5; 

7,02 Beat the Reeord. 7.90 Big Band 2 NxB. 


'AUOEVtLLE- S. CC 01-83* MM 

Grp. tates 379 6061. Eros. a. Set. 530 
and Wed. Mai. 2.45. ALAN FATES 
m STAGE STRUCK. A- am tfmlUar . W 
Simon -Grer. 
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COLLECTING 

When 
heads 
roll 

BY JANET MARSH 
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It has never been easier to get 
Sotheby’s expert advice. 
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worn on one or two occasions.” 
Many more of her hats, of 


“IF YOU are to be a student 
of costume. Miss Marsh." says 
Doris Langley Moore kindly but 

SSStot. of °rev5SS)i^® 0 W °° rIs MoOT * wearin * a fMCht « d «**« b * Wed * e ' 1959 

lutions — the violent, bloody 

sort that is, rather than hour- aware of an exceptional worn on one or two occasions.” 
geqis intellectual affairs like fascination with dress. Even Many more of her hats, of 
1848— have always bad a pro- today* the first thing I notice course, are already in the 
found effect on female dress, about people is what they’re Museum in Bath; others she is 
she explains. wearing.” Almost as soon as she still wearing (and, of course, 

The most dramatic change erf started buying clothes she was still buying). Moreover, Os a 
ill followed the French Revo- collecting them as well. “ I historian above all, she has been 
lution,. when The H-at came that some time in. the selective about the ones she has 

.bade. In the 18th century hats future these things were going actually, preserved. Although 
for all- practical purposes dis- t0 be interesting to people.” she sometimes wore “wonder- 
appeared from fashionable Her instinct has been vindicated fully outrd things," these were 
dress, as . women wore their many times over — : in the firmly rejected from the collec- 
powdered wigs higher and unrivalled costume, museum tion, which includes only 
higher until anything more than which she created for Bath; in examples that are truly repre- 
thfe little jfrrfttt which provided her writings on costume (“the seatetive of historical styles. 
vague protection against rain who eventually writes a In general hats have far less 

would have been absurd. ; reA * social history of dress ^ ance of survival than other 
After the French Revolution, be a collector 1 ); ta- her f orn)S of dress, largely because 

however, women’s hair returned. des) gus for television and films of S p ace they take up; Mrs. 
more or less, to nature: *»id — among them John - HUStQn S T nnolAV Mnnro ic in fa r*t cpllino ! 


In general hats have far less 


real social history of dress Q{ ^val ^an other 

a Rector * ); ta- her fornjs of dress, largely because 


more or less, to nature: — among them John Huston s 

the bonnet name in. After that The African Queen and Freud, 
hats stayed in fashion practically Another incidental outcome 


Langley Moore is in fact selling 
this collection, along with 
earlier historical examples 


hats stayed in fashion practically Another incidental outcome earlier historical examples 
until our own day. Mrs. Langley of her collecting, instinct is an dating back to the 1840s. 
Moore, Who very properly auction at Christie’s South because of the problems of 
esteems the hat—' “it is neces- Kensington on Tuesday, in st0 rage. Her loyalty to her col- 
sary to complete the effect of which the remarkable centre- Acting principles and to her 
a fully dressed woman" — is piece is Mrs. Langley Moore’s headgear has resulted, bow- 
optimistic that the inevitable life-time collection of hats she ever j n yj C preservation of 
reaction after the revolutionary has actually worn herself. They ephemeral rareties— for ex- 
ieventies may soon see another begin with a French beaver hat ample a cellophane hat from 
re^isspnee of the hat. of around. 1925, and continue mid-thirties— that mav have 


Wars have different end less with the straw eloebe in which 
predictable effects on fashion, she became engaged to be 


of around^925, and continue mid-thirties— that may have 

with the straw eloebe in which no equivalent in any other 


After 1918. with the vision of married in 1926. and a. felt 
♦he Brave New World, the New cloche with wooden ornaments 


Modify and “The Moderns.” which « UUi Hu i«v«u i ha u.. u ,:n u,.i, ir < 

clothes become an adventure. Lafayette while on her honey- ^^hTtf^vAr a ' 

Above all there was a deter- moon the same year. S& jSff SJE SpI 

mmatinn to bre»k with every- After that they- follow the fher^w^s febifle headeear h for 
thine that wps “ Pre-War." After caprices of style: turbans and Occasion and Sr b I 

tiie Second World War. however, slinky over-the-eye models from f Thp J7 ODPrlv i 

it was not only possible, but the thirties; pill-boxes, toques -° f vtrtorian ladj was 1 

positively patriotic to wear the and Robin Hoods from the 

SS, hats you had won. before forties; coolie hats and Simone . *en w ^vK cauTf" I 

it. “We made the worst mistake Minn an creations from the I 


bought 


1 collection. I 

Even if Mr. Langley Moore is ; 
from ^stifled in her optimism that j 


ever in those post-war years, fifties, all ending recklessly 
says Mrs. Langley Moore. “ We with a beige . ranch hat dating 
clung to the idea- of custerity. from c • 1975 and stamped 


just when we should have been 
exerting ourselves to compete 


.it , widows, caps for breakfast and 

Xa bc! S c“S hrttoSS ,»». wM ewpurite 

from c • 1975 and stamped ™^r 


Rockmont, Denver.” 

The Collector fas Christie’s 


The peak was reached in 


in the export market. It “was catalogue reverently titles a • Edwardian times, when even t 
honelesslv wrong timing.” selection of charming photo- the ‘ lady of the house would be 
As a historian of dress in graphs of Mrs. Langley Moore undressed without suitably J 
all its aspects — social, economic, at various stages of ber hat- elaborate headgear for the j 
-aesthetic— Mrs.' Langley Moore * werinq career? »s by her own : table. “ The purpose of fashion. 
has the unique strength of being admission " a bat addict” so after all,- was to declare social 
a life-long collector; and as a that the 180 bats in the sale and economic status." It was 
collector she has the no less represent only a fraction of only too evident that . an 
unique authority of having the hats that have graced her Edwardian hostess, surmounted 
always been an enthusiastic head in the last half century or with the milliner’s art, was 
and discerning patron of fashion so. “When I look at some of neither equipped nor required 
herself. them l am quite amazed that I to rush out to the oven to rescue 

She remembers as a child in should have bought hats that the souffle. -Times change, and- 
the First World War becoming could only, possibly have been hats' with theta. •' 



To know more 


If you’re interested in collecting Bonds 
and Share Certfficates-for investment and 
pleasure - come where you can collect some 
expertise too. 

Stanley Gibbons, long-established leaders 
m the coilectors’worliwere ahead of the trend 


can give yon the help and advice you need, 

like no-one else can. 

Send the coupon for more informattoiv 
inonthly list, and news of Auctions. 



' Bond and Share ) 
Certificate Department J 


399 Strain * I ^r>tiftn VtfC2R0LX.Teh 01-&36 844L ^ 


nFfeaseseadiBe mote. 
.iD&xnaa^aiL 

□Please scad me your 

■Ti ywrthly prkfcHSL 

□HeasesendmenCT® . 

: fl&toAotfiOBS. 


.My special; 




Last year Sotheby’s . — — 

opened two new salerooms 
and fourregional offices. V 

This extension of our 
existing network means that 
we can now assist everyone, / 

throughout Great Britain, with Bwv 

the valuation and sale of works HB® 

of art. 

As each office is in daily 
contactwifh Sotheby’s in . 

London our collective 
experience and knowledge 
is readily at your disposal. 

The service we offer is 
internationally famous. 

How to get an expert , 
valuation. 

If you bring an item to one N " 

of our salerooms or offices we will arrange for it to 
be valued by an expert entirely free of charge. . . 

Preliminary opinions can often be given on the 
spot, but an item ofa specialist nature may be sent 
(at our expense) to London for expert appraisal. 

Photographs of large objects will allow us to 

give a first opinion. If you are in doubt, or have far 

to travel, please telephone us in advance of your visit. 


The right sale... 




Sothebyls in Torquay, asked id 
dispose ofa aendemank estate, 
recommended char (his Swiss gold 
and enamel scent bonk should go ro 
London for expert appraisaUrwas felt 
most Body to achieve the besr price 
in a Sotheby's Zurich sale,xnd there it 
fetched £1^)55. 


The owner of this Befleefcporcelain 
figure did not believe itio be of any great 
vahie. Sothcby^ Chester office thougbr 
differentlx and advised that ir should be 
sentrolumdonformduscmina 
speaabsed saleJiwss srid aiSotbeby^ 
Brigra\Ta for £1,400. 


London 

34-35 New Bond Street (01) 493 8080 
19 Morcomb Street (01) 235 4311 
115 Chancery Lane (Books only) (01) 405 723S 
Torquay 

Rainbow (0803) 26277 

Taunton 

.Magdalene House^Magdalene Street (0823) S8441 
Puj bo rough 
Station Road (07982) 2081 

Bournemouth 

(0202) 294425/6 (telephone calls only) 

Cambridge 

Sidney House, Sussex Street (0223) 67624/5 

Cheltenham 

18 Imperial Square (0242) 510500 
Chester 

28 Watergate Street (0244) 48833 

Harrogate 

8-12 Montpellier Parade (0423) 501466/7 
Edinburgh 

112 George Street (031) 226 7201 


Where and when to sell. 

If you decide to sell, Sotheby’s will advise 
_ vouch the best sale, time and location. As the panel 
demonstrates, some objects may sell better in 
London, or even abroad 

Tour property will be carefully catalogued, and 
the catalogues will be sent out three or four weeks 
in advance of the sale to collectors, dealers, galleries 
and museums. Sales are also widely advertised 
What will it cost? 

' You will be sent a cheque for the amount bid, 
less our commission of 10%* the VAT on that 
- commission, and any agreed insurance and 
publicity charges. 

See Sotheby’s first 

Whatever you have to sell, bring it to us first 
Not every item brought to us is of great value, but 
occasionally important art discoveries are still made. 
In all .cases Sothebys will give you their best advice. 
And remember whilst weTiave sold items for over a 
' million pounds, over half the lots sell for £200 or less. 
Sale by auction ensures that your properly - 
whatever it may be-fetches its true market value. 

And in arranging such sales, in the right place, 
at the right time, with the right buyers present, 
Sothebys are the experts. 


Sotheby’s 

The Experts 


•Different terms apply to wine, coins and medals; details on request At ourregional salerooms 15% commission is charged if the item fetches £30 or less. 


mm 


Christie’s 

Experience & Expertise 


Na40S 


On the whole a copy of a portrait is not deemed of value 
but there are exceptions to every rule and Henry Bone 
has proved one of these exceptions. His paintings on 
enamel in sparkling clear colours have always been 
popular and he copied many family portraits for the 
landowners at the end of Ute ISth and 19th centunps. 



I ART GALLERIES 

I AGNCW GALLERY . 43. Old Bonn Si. Wl. 
i 01-629 6176. CHGLISH PICTURES FROM 
1 SUFFOLK COLLECTIONS. In aid Ol ino 
SudolL H.tlorical CT»urtn« Trust. Until 
J 2B March. Adm Cl. Mon-Fri ».30- 

i S. JO. Than, until 7 I 

! BLOND FINE ART. 54."SaCkvHlc SV. Wl | 
. 437 1230. COUGLAS PEPCY BLISS 

ano CLIFFORD WEBB — Watercolours and | 

; Woooennra.inps Unt il Ap ril 3. 

BROWSE & DARBY. 19. Cork SnVei. Wl". i 
734 79B4. ANNE ESTELLE RICE. 1679- 
J 959. Pilprtne* till B March. _ 

ELISABETH FRINK New Sculpture and 
Watercolours 1-28 March ji Behan 
• Gallerv Station Road. Henley-on-Thames. 

Onon. 04912 6ZZt>. __ . 

FINE ART SOCIETY. 148? New" Bond SI. | 
Wl. 01-629 5116. RICHARD EURJCM. 

■ FINE" ART ~ SOCIETY 14? New _Bond ] 

Street . Wt. 01-629 Si 16 BEATRICE ! 
HOW. 1867-1932. Also THE A 8 BET 

’ THEATRE. 1904-1979. j 

LEFEVRE GALLERY.' 30. Bruton Si . Wl. r 
01-493 1S72-3 19th and 20 lh CENTURV I 
PAIN I ING5 AND DRAWINGS On .n» i 

MOA.-Frt.10-S. __ __ , 

LUMLEY CaZAUTi 247 Davies SI . Wl, 
499 6038. 20th CENTURY ORIGINAL 
PRINTS — Braoue. Ernst. Mafijie. Moore, 
t. ARLBORCUGH. C. Alnemarle SL. Wl ' 
BONNARD BRAQUE, LEGER SIGNAC. 
UTRILLO VLAMINCK VUILLARD unlil 

■ 22 March. Mon.-Frl. 10-5 30. Sal 10- 
12.30 

NICOLA JACOBS GALLERY. 9. Corl SI. ' 
Lo.i.o.i WJ KEN KIFF. Painjlnps. Uni,l 
S M »rc:i L 4 37 _ 386B . 

OMEtL GALLERIES. 22. Bury Street. Si 
■ amese lor-.'jn. SW 1 . 191h CENTURY 
ENS.ISK AND CONTINENTAL OIL 
PAINTINGS. Wc eurrenjlY hold h.c 
runirea M'ecleu works with pr.ee* Trom 
L-‘ OO-EI D.OLrO For furtrer ac.ills please 
jefeo.ore 01-839 5274*5. _ 

SANDFORD GALLERY. ' Corcni Garden 
1 . Mercer Street. Long Acre. WC1 Mon - 
Frl. 1 - 6 . JOHN BRATBY. KA. 30 Years • 
retrospective 270 WORKS 


Just ask. 

Well share our knowledge 
of Antiquarian Books, Maps 
and Playing-cards with you. 


Rare and interesting volumes, beautiful 
antique maps, old prims, atlases and globes, and 
antique and modem non-standard playing-cards: 
we have a wider, finer selection than you’re likely 
to find anywhere else. Send the coupon for more 
information. 

rrr Stanley Gibbons Antiquarian 

i JySJw Books, Maps & Playing Cards, 
r T- 2 ** 301 strand, Umdon WC 2 R 0 LX. 

1 «" Tel: OlSSo S-J-H IcJcx: 

I Please vend more information: C Books □ -Maps 
| C? Playing Cards 

j My special interest is: 


Address.. 


.... .FT 20/1 | 


ENTERTAINIWElUT GUIDE 


George WnshfnpUm by Henry BoilC, 
after Gilbert Sluort. 12in. high. 

We do not know who commifFioned this enamel port rail 
of George Washington after the famous likeness by 
Gilbert Stuart, which was in the possession of a Mr. 
Williams nf Finsbury’ Square, London, in 1S25. This 
miniature is included as lot 4S in a sale of Portrait 
Miniatures on Wednesday. March 19 at 11 a.ra. 

For further information on this sale or future sales, 
please contact Fiona Jacobson at the address beloic. 

Christie’s Fine Art Auctioneers since 1766. 

8 King Street, Sc. James’s, London SW1 Y 6QT 
Tel: 01-839 9060 Telex: 916429 Oibles: Christian, London SWI 


ANTIQUE MAPS, PLAYING CARDS. 

BONDS. BANK NOTES DON’T MISS 

THIS AUCTION I H * all. t i Stinlov 
Gramm, on tin 19*. 20 th and 2 t*t 
Match. 1980, Drury Mom. RuK#|l 
Straff. London. WC2. for full dffam. 
Nona toicehan* 01*936 8444, nd otu 
tor BcoarVMftt <FR, 


CLUBS 


EVE hdt outlived tne a triers, because ol a 
policy of fair pfav arsf *«!«■ lor mew 
Supper from IB -3 3D 4 m. Dnco ond top 
music la pi. sUmorOu* hnataEaa*. 4kciel"B 
floor shows, 169. Reflent SL 734 0B67. 


CINEMAS 

WAREHOUSE. Der.mjr Tneatrr Co.voi \ 
Garcen Ba> O nec 636 6808. S Royal 
Shaknpro.'e Company Ton'!, iptnor. 7 30 
prrm>rr« Homj'o Eart^r’s THE LOUD - 
BOY’S LIFE, All scats LI 10 . StMCM* 
Cl .10 Ady. bkgt.. AldwvCh. 

WESTMINSTER. CC. S. 01-834^)283 ■ 
RAGMAN. A NEW MUSICAL 
MATINEES ONLY UNTIL MARCH 22 ’ 

MONpAY-FRIOAY 2.0 pm. SAT 3-0. 
WINDMILL. ’CC. 01-437 6312. Twice 
ii.Bhtlv at 8 00 and TO. 00. Suns. 6 00 l 
and 8 00. Paul Raymond presents RIP ! 
OFF. Hollar tlijn e.cr lor 19BD The 
erotic cpcrlence ol IDs modern era. 
Fil;li grrai .ear 

WYNDHAM’S. ’ S. 836 3028- CC bk9S. 
379 GSGS. Tickets only Cl .BO. L3. C4 . 
BIS Nightly. Ricnmonp Fringe in THE -. 
PRIMARY ENGLISH CLASS. 3.40 Nlghtl- 
Bcll and Braces ih ACCIDENTAL DEATH . 
OF AN ANARCHIST. , 

YOUNG "vie. B1-92B 5363. L*St"aPrt ; 
Ton’; 7.33. World Premiere ol TRIAL . 
RUN by Nigel williams, junior cl Class ' 
Enemy. 


CINEMAS 

ABC 1 A 2 SHAFTESBURY AVE. 856 
8861 . Sep Peril. ALL SEATS BKBLE. 

1> APOCALYPSE NOW (X-. Wk. A Sun. 
1 . 1 S. 4 -3D 7-SS. Late Show Tonight 

•11.00. 

2: THE ONION FIELD iX*. Wk. & Sun. 
2.00. S.00. 8.00. Late Show Tonight 
1 J.00 

i C ^ 5IC T 

I Circus Tube). 01-639 1527. 

1 I. APOCALYPSE NOW . XI. A 70 mm 
Dolor Stores presentation. Frags. 1 . 30 . 
4.30. 7-46 . 

2. RISING DAMP 1 AI. Prog*. 1.05 innt 
Son I. 2AS 5.25. fl.OO. 

1, Dadlev Moore ■ to * .XI. Prom. i .BO. 
■not 5un.l. 3.0S. 5 40, 8.13. 

tttdmeto'Tr' cnor 


CINEMAS 

: CLASSIC 1. 2. 5. 4. O.lord S’ 01-636 1 
0310 OPP Totlvnham Cour: Pd tubei 
It QUADROPHENlA -XI. In Dolby . 
Stereo. Pr jg- . 1 js. X.-S. 545 9 IS. 

2: Cl.ni EL.tv.D0d ESCAPE FROM , 
ALCATRAZ AA«, Picgl. 1 40 4.00. . 
u 20 B 40. . 

3; Woouv Allen MANHATTAN -AAI. 
rTOOS 12. SO - SO. 4. SO 6 SO, 8. SO 
4: Rising DAMP A>. praas. Sun and 
Wl 2 00 4 0S 6 15 BTS. 

S. THE LORD OF THE RINGS lA). SCP 
I perji. 3.00. S 00 9.00. 

CLASSIC, Lricoler Seuace 0S0 6915. 
DOCK 'N‘ ROLL HIGH SCHOOL -AA) 
EAT MY DUST AAI. prpg>. 12.45 -no: 

5 n.I. - 20. 4 00. 7 20. 

CHITON. Curaon wreel W 1 499 9737. . 

For 3 weem Oi:r. DRAMA OF THE 
RICH -AAi. iE.ngl. 5 i) Subr-!ip» starring 
Cathenne Deneuve ana Giancana 
Gijnn.ni. Film a: 1 45 mot Sun.). 4.00. 

6 20._8.40 ; 

ODEON ' HAY MARKET. i9So’ 2738iZ77lV I 
JILL CLAYBURGH In BERTOLUCCI S ! 
LA LUNA iXl. Sep. orris. WL-fl. 1.4S. > 
S.OS, 8-10. Sun. 4.30. 7.4 S. La:« Nbm t 
Show Frl & Sat. 1^.45 pm. I 

ODEON LEICESTER SQUARE '<9 3D 6111' ' 
THE BLACK HOLE 1 A 1 . Sea. peris Dly. : 

I 45. 5.00. 8.15. All Scau Ha* Be . 

Booked At Pa* O Hicc Or Bv Post. 

ODEON MARBLE ARCH. W.2, <723 ' 

2 011.2) . ONE FLEW OVER THE , 
CUCKOO'SJIEST iXl. Seo. orogs. Sun.- , 
Frl. -3J5. 7 40. Sat. 1.15. 4.40. 80S , 
Late N«m Show ft,. & Sat. 11 15 pm : 
- Evenmg Perl. & Weeiends May Be . 
Booked In Attvancc. ^ , 

PRINCE CHARLES, Lffc. Sn. 4J7 8181. ■; 
World Premiere Prncnutlan. NIGHT ; 
Games iX). Sen. pem Dlv I.nc Sun.i , 
2 . 45. s.SS. 8.55. Late SltowTri. & Sat- ( 

II 15. Seats Bkble. L-c'd Bjr From Tnun. ■ 
March 13 Exclusive Limited Engagement i 
RUDE BOV IXl. Boa Q«ite N ow Open ; 

STUDIO 1. 1 3 4, Oslgrd. Circus. 437 i 

JJtJO. Lie'll Bar. ' 

2- ’• 10 ’’ iX). Progs IMO- 2.45. S.2S. | 

- 8.05 Late Shaw Sat. 'll DO. 

.3: THE DEER HUNTER .x; 12.45. 4J3. | 

7-30. Lrte 5 he* Sat. 10.50. _ 

4: APOCALYPSE NOW 'XI. Sep. Peris. : 
D[y. 1.45. 4.50. 800. Lnto Snow Sat. 1 
11.10. Shu BkDla. I 


ART GALLERIES 


OMELL GALLERIES. 40. Albemarle SI.. 
P ttJO 'N Wl FINE 2D1h CENTURY 
BRITISH EUROPEAN PAINTINGS. Many 
/Vi, aht'ui tiihircu including almavt 
GREAT SELECTION OF MARITIME 

z'wmxxttsr* *"*’* but 

RCOFCRN GALLERY. NORMAN - STEVENS. 
Painting*. Drawing*. Print* March 4-26. 
20 . Cork Stiect. London. Wl. Mon.-Fri- 
1 0-5.30 San IQ.12 3Q 


PUBLIC NOTICES 

BOROUGH OF BOURNEMOUTH 
£5.000.000 VARIABLE RA7E STOCK 
1983 

.»> i I’d fith SrDlcmbe. 1 37 B 
The ,nicip*t uayinrnt due on 7in 
Scptcmner 19*0 in reoeeff of mo period 
7:n March, i960 ip Eth ScPiembec, 19B0 
will be L9 261a per cent iie» Income tail 
being at the rile ol L16.S62S per cent 
twr annum •* magin of I per cenr 
pgr annum atxwo me average ol the rate* 
Indicated by the Referent* Binlt* to Mid- 
land Bai.L L.mrtedi 
6th March. I960 

CONCERTS 

ROYAL ACADEMY 
OF MUSIC 

Sir Jack Lyons Theatre 
Marylebone Road 
London NWl 5HT 

Britten 

“A MIDSUMMER NIGHTS 
DREAM ” 

Conductor: Steuart Bedford 
Producer; David William 
Designer Annena Stubbs 

March I7fb, I.SUi. 20th & 21 st 
at 7.00 pan. 
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FINANOALTIMES 

bracken house, cannon street, London ec4P 4sy 

Telegrams: Vuas&m, L onflon PS4. Telex; 8954871, 883897 
Telephone: 91-248 8000 


Saturday March 8 1980 


A correction 
in sterling 


IT HAS BEEN an historic week fairly tight fiscal policy should 
for the markets, though inves- make it possible for interest 
tors themselves may hardly rates to start falling fairly 
have noticed the fact. The long- promptly. This seems to be 
awaited cross-over of American the message from the Bank of | offices, restaurants or bars, you 
and British interest rates has England’s further measures this I have to pinch yourself to he 
at last occurred. For most of week to help the clearing banks | reminded of the drama of a 

resist a rise in base rates. 



Cautious Mugabe 
new hope in Rhodesia 


FiDancial Times Saturday March S 1880 



By BRIDGET BLOOM in Salisbury 


r; 


HODESIA after Mr. Robert 
Mugabe's overwhelming • 
election victory feels a 
little like living in the imme- 
diate aftermath of an electric 
storm. As the thunder and 
lighting subside, an almost un- 
believable calm reigns. 

As you walk in the streets of 
Salisbury, meet people in shops. 


the week Eurodollar rates have 
exceeded sterling rates. On 
Friday U.S. prime rates edged 
up to IS per cent, implying that 
prime American borrowers are 


For manufacturing industry, 
which has been releasing a 
steady stream of redundancy 


few days ago. Can it really be 
true (you might ask youself if 
you are a white Rhodesian) that 
Mr. Mugabe, the “ terrorist 
leader " has become Prime 


now paring their banks the ® n .1* c j osur f announcements, any Minister-Designate of Rhodesia? 

fall in sterling and interest H freedom fighter really 
rates could not come too soon. beeQ s0 suddenly translated 
But it is still probable that the (y 0U probably be asking 
consequent decline in sterling yj urself , if y 0U are black)? 

Why (you say if yon are a 


same as top-class corporate bor- 
rowers in London. 

Pressure 

But it is significant that the 
continuing climb of interna- 
tional interest rates has had 
little Impact on British invest- 
ment markets, while the weak- 
ening of srerling has not shown 
any signs of developing into a 
collapse. Although gilts 


will not go far enough to re- 
establish a competitive position 
from which Britain could move 
into a current account surplus. 

In the short-term, this may be 


visitor) are tbose who for so 
many years wished the "dan- 
gerous Marxists" dead not 
reaching for their guns, or at 


acceptable since the most least packing up their bags and 
urgent aim of economic policy leaving, as many so often 

is still to reduce inflation and threatened to do? Why are Mr. 

suffered from a bout of nerves the sort of decline in sterling Mugabe’s black supporters, de- 


on Monday and Tuesday, as the 
clearing banks’ squeals about 
the pressure in tbe money mar- 
ket became more strident calm 
had returned by the end of the 
week. The fall of 5 cents in 
sterling during the week, was 
seen by most investors for what 


which industry’ needs could pose 
dangers to counter-inflation 
policy over the coming year. 
Some of this week’s events on 
the labour front such as the 
power workers’ almost im- 
mediate acceptance of a 19 per 
cent pay offer and the glimmers 


prived of political rights for so 
long, not dancing in the streets 
and taking vengeance on those 
whom they saw as oppressors? 

There are a few obvious 
answers to some of these ques- 
tions. such as the fact that 
Britain is nominally still in 


it was— a much needed corree- of hope in the steel strike, con- c harge here and tbe Governor, 
tion from a level that made firm that inflation is not Soames, has authorised a 

sense only on the assumption accelerating out of control. A massive call-up of white reser- 
that interest rates in Britain non-inflationary Budget and a A fairly impressive show 

would remain higher than those continuing squeeze on profit 0 f military might in tbe towns 
abroad. margins as a result of sterling 3nc [ countryside is calculated to 

It is to be hoped that sterling sho “ ld hel P to ensure that the dampen the spirit of would-be 
will decline still further as the Qex t wage round provides settle- miscreants, 
dollar responds to the A meri- m.nts much lower than this 
cans’ new determination to y par s level, 
bring their monetary system 
under some degree of control. RepavtncntS 

News of accelerating inflation 



r ^ STEP w ? : + 



*gPBgei^rrc*s:.r 



• J kT\ 


Above Mr. Robert Mugabe’s supporters celebrate their election victory. It brought their 
leader the premiership-designate and within reach of Government House where (left) hie 
is seen walking with Lord Soames, tbe Governor. 


WaNs, chief of the Rhodesian 


Other currencies, too, may 
strengthen against sterling in 
the short term as other 
economies follow Britain into 
the recession which is already 
beginning here. What is most 
encouraging about this week's 
developments in the markets is 
that the deeper forces under- 
pinning sterling appear to be 
strong enough to protect it 


But that Is only part of the 

answer. What is much more . . . . 

iTitflraefrnn « e ohof wtlilP ^TlDCd fOTC6S 2Du tzl6 ZQBD 

own different reasons, teen Xe MT^am^ from thl 


‘’ews ui dix-eieiaung innauon - . , . hl% oloilt : n n rocnln; uie wmie community xroui me 

in other coumries-sucb as the former premier. Mr. Ian Smith. 

1.5 per cent jump in the U.S. to terns General Walls’s agreement to 

whnio»iD nrino iwrio. least so far. to come to terms ^ M 


wholesale price index 
announced on Friday — suggests 
that, even without a sharp 
depreciation in sterling, 
Britain's competitiveness may 
begin to improve as inflation 
here declines more rapidly than 


with them peaceably. 


against a headlong fall even if than in other countries. But in 
sterling interest rates begin to the longer-term. North Sea oil 
move downwards 
when rates are 
the rest of the world. 


Four key 
figures 


work with Mr. Mugabe has 
undoubtedly reassured the 
white community. 


Redundancies 


For most of the western 
couDfries. and particularly for 
the United States, there are still 
monetary difficulties in store. 
But in Britain, which has 
suffered a much sharper mone- 
tary squeeze than any other 
country, the recession is far 
more advanced and it is per- 
haps not premature lo look for 
the light at the end or the 
tunnel. The calm of the British 
investment markets over the 
past month has contrasted with 
the near-panic on Wall Street. 
This suggests that the condi- 
tions may exist in the coming 
year For a significant, but con- 


Finally, the role played by 
Lord Soames, and of his team 
in Government House in rapidly 
and constructively adapting to 

IUMB«-Ir«ui. x-u.u. D« uu That is due very largely to g < 
s at a time still weights the balance of pay- the attitudes of four key figures 

still rising in ments outlook too heavily in in this highly delicate transi- iraB ako 

sterling’s favour to suggest that tional period. It is due. first to “upoiranx. 
industry will be able to recover Mr. Mugabe himself, who The imm ediate reason for the 
sufficient competitiveness if followed up the announcement political quiescence, however, is 

of his victory with an immediate that Mr. Mugabe, who returned 
appeal for calm and for recon- from exile only six weeks ago. 
ciliation. and a declaration that is taking time to form his 
he intended to form a “ broad- Cabinet. He <is doing so partly 
based national front ” Govern- becanse it is his style of leader- 
ment, even though in any ship to proceed slowly, corning 
parliamentary sense he was to decisions only after long con- 
under no need to do so. sultations within his party’s 

This appeal found an immedi- Central Committee., but also 


current trends continue 

To achieve this, there will 
have to be further measures to 
boost outflows of capital -from 
Britain. The ■ abolition of 
exchange controls produced 
about £2bn of outflows, accord- 
ing to figures published on 
Thursday. But most of these 


were once and for ail repay- ate response from Mr. Joshua ^ eca j IS ? „ 1 * le ll * 11 wl 

' L‘ JVZL Ttffcmn*! Mr M.isahe'c rwrtner decided to accommodate in his 


ments of Joans which had been 
raised to finance overseas in 
vestment. There is still not 
much sign of a large scale 
movement of institutional and 
personal funds out of Britain. 


Nkomo, Mr. Mugabe’s partner . .. 

at the Lancaster House nego- first Government force caution 
nations, who gracefully accepted u Po° him. 
the much smaller number of For most of this week, for 
seats has party bad won and example, the Central Committee 

r who -made it Immediately clear has been deliberating on 

A gradual decline io sterling that (while he had undoubtedly precisely how many seats in the 

could promote such outflows, hoped Chat be couM become new cabinet should go to which 

trolled, decline of both sterling jj ut part 0 f the responsibility Prune Minister) he w as p re- parties or groups, beginning with 

and interest rates. f or establishing a current P®red to serve -in a Government Mr. Nkomo’s Patriotic Front 

How far such a simultaneous account surplus, and the cor- under Mr. Mugabe's leadership. Mr. Nkomo is important to Mr. 

decline can go depends largely responding capital deficit, lies Equal 'importance attaches to Mugabe for many reasons. He 
on the forthcoming Budget. A with the Government the reaction of General Peter is the veteran nationalist : how- 


ever much he would himself 
prefer to have a wide vote, be is 
now the undisputed leader of 
the minority Matabele people, 
and above all be controls an 
army which, while smaller than 
Mr. Mugabe's ZANLA. is prob- 
ably much better trained. An 
alliance with Mr. Nkomo. even 
though the two men fought tbe 
election separately, is essential 
for national unity. Mr. Mugabe 
believes. Yet it will not be easy 
to accommodate Mr. Nkomo. 
whose style is considerably 
more authoritarian than Mr. 
Mugabe's. Mr.' Nkomo has turned 
down tbe purely ceremonial 
presidency and wants a substan- 
tive post in cabinet He would 
like also more than the four 
seats which a jealous ZANU(PF) 
Central Committee wanted to 
concede to him. 

Mr. Mugabe has also bad 
trouble with his Central Com- 
mittee about which whites he 
should bring into his cabinet. 
Small though the 230.000-strong 
white community is compared 
with the 7m Africans, it runs 
the civil service, army, police, 
and judiciary through which 
the new cabinet must govern. 
Whites also have all the key 
roles in economic management 

Mr. Mugabe apparently 
wanted to exclude from his 
Government members of the 
Rhodesian Front — which bolds 
all 20 white seats or a fifth of 
the total in the Parliament He 
was warned against doing so by 


the business community and by 
Lord Soames. The price which 
some Central Committee mem- 
bers apparently wanted to 
extract for including one or two 
RF members in the cabinet, was 
tbe resignation from politics of 
Mr. Smith. 

For his part Mr- Smith seems 
to be as determined as ever to 
stay on. Judging by his Press 
conference here on Thursday he 
even thinks that he might be 
offered a seat in the Mugabe 
cabinet which, despite tbe pre- 
vailing mood of reconciliation, 
seems a political impossibility. 

ZANU (PF). rent by divi- 
sions over the years, is far from 
united now. Observers of the 
party here believe that Mr. 
Mugabe's own power over its 
' disparate elements bas been 
greatly enhanced by the size of 
the electoral victory. As one 
colleague said, remembering 
how Mr. Mugabe ousted the 
former ZANU leader. Rev. 
Ndabaningi Sithole: “The elec- 
tion last week was a real test 
of legitimacy, and Robert has 
won it hands down." 

But there is still a battle for 
power and influence within the 
party between -the older style 
nationalist politicians and the 
younger and better educated. 
Mr. Mugabe’s highly pragmatic 
approach of the past few weeks 
(his very first speech on his 
return to Rhodesia was con- 
ciliatory and moderate) finds 
enemies among those who want 
to see tbe immediate imple- 
mentation of tbe party’s 
socialist policies. 

There is an interesting side- 
line conflict here: paradoxically, 
it seems that many party sup- 
porters who have remained in 
Rhodesia — and are, for example, 
to be found at the university 
in Salisbury — are a great deal 
more doctrinaire about 
socialism than tbose who have 
lived in exile in other African 
countries and have known wbat- 
It is not to be able to buy sugar 


or rice, and not being sure 
whether their newspapers will 
be delivered. 

But if Mr. Mugabe had his 
own reasons for treading warily 
in these past few days, he has 
also been counselled to do so by 
Lord Soames. The Governor and 
the former guerila leader had 
a long meeting, which Govern- 
ment House described as " very 
good,” just before the election. 
By all reports, the two men have 
got on well since, with each 
apparently able to speak frankly 
to the other. 

Lord Soames has apparently 
turned down Mr. Mugabe's re- 
quest that he should stay on 
beyond independence, in a sort 
of Governor-General role, but he 
and his small British team have 
done some fast and fancy foot- 
work to make up for their 
fundamental miscalculation that 
Mr. Mugabe could not win the 
election outright and could 
therefore well be kept out of 
Government 

‘Masterstroke’ 

appointment 

There was almost a sense of 
relief at Government House this 
week as the advantages of a 
clear cut victory were recognised 
and it was realised that Mr. 
Mugabe himself was persuaded 
of the need for a broadly based 
Government There bas been 
great relief, too, even though 
tempered by a recognition of its 
fragility, at the success so far 
of the experimental effort to in- 
tegrate the three rival armies. 

Mr. Mugabe's appointment of 
General Walls to preside over 
this exercise was described by 
one senior official as a political 
masterstroke, in that it will 
reassure tbe whites, with luck 
ensure the loyalty of the white- 
run forces as a whole, yet not 
tie the new Government's hands 


for too long. General Wall? is 
to do the job for a year — < 
which is being seen by the- 
ZANU(PF) as a key transitional 
period, during which Britain 
will also play a key aid and 
training role. 

Does all this sound too good . 
to be true ? Certainly, that 
post-storm lull has a dreamlike 
quality. It is for example quite 
extraordinary to hear white 
Rhodesians who only a-few- 
months ago were blaming 
Britain fbr all their tils, declare 
that they were never in favour 
of Mr. Smith’s Unilateral 
Declaration of Independence m 
1985; or to hear a man who - 
swore he would leave at once if 
Mr. Mugabe won the election 
now saying “of course, yon 
don’t know what hell do after 
the first year." There even was . 
a white housewife who declared 
to her neighbour; “Well; at 
least he’s a Chinese Communist. 
It’s the Russians who are the 
worst’’ 

Perhaps what is most impor- 
tant about these first few 
tentative responses is the desire 
for accommodation in the white 
community which they show. 
Most observers of the 
Rhodesian scene would agree 
that something similar has 
always been present at least 
among ordinary people, in the 
black community too. 

Much has been said in the 
past about the violence and the 
potential for violence in a 
country where three rival 
armies have fought each other 
and where up to 150.000 guns 
are still in private hands. The 
potential is still there, though 
the actual violence is now much 
reduced. But for the first time 
we are seeing a potential for 
accommodation and reconcilia- 
tion. The steps are tentative, 
but they seem to be the most 
hopeful thing which has 
happened in Rhodesia in 15 
years. 
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Letters to the Editor 


Olvtnnics would put the final seal on tbe Nobody else, whether a per- through, and when trade have a role, provided it is International Air Travel Asso- 

l/ “ mockery that sport and politics son still at work or another pen- recovers on a broad trend, designed for 20th century work- elation (LATA) can unilaterally 

From Mr. R. McIntosh are completely independent of sioner whose income is made up currency follows. ing and does not perpetuate the set international currency ex- 

cj r j f strikes me that the eacfl other. of state pension plus occupa- Movements in the UK trade negative approaches of earlier change rates. This practice can 

position— and petition-— of the Everyone understands and tional pension, starts to pay tax balance, and sterling’s parity decades, e.g., a particular cause artificially increase the cost of 

10 Olvmoic medallists (March 4i sympathises with sportsmen the at 45p in the pound until his against the dollar, over the past of dispute on site is wet weather air travel on specific routes by 

rather smacks of the wish bein' 1 worlcl ovcr who want to vin- income exceeds £13.815. For 10 years show this beyond doubt, working. Hopefully, attitudes over 20 per cent as I found 

father to the thought Their dicate themselves after all the the single person the respective Nicolas Travers, towards wet weather are not when buying a ticket for my 


argument that the Moscow boy- 
cott would lead to a collapse 
of the movement 3nd a weaken- 
ing of world sport appears to 
be the usual package of 
generalities, but Jacking in 
specifics. Do not these athletes 
concede that ever since the 


long years of training and starting points for 45p in the 
devotion, and I hope that the pound are £6,211 and £13,165. 
above demonstrates at least one The situation is rendered 
way of not denying them that even more unfair by the fact 


Birch field. Cottage, 
Middle Green, 
Slough. 


chance, provided people will that the private investor’s in- * 

think afresh and objectively, come arises mainly from invest- leUCfUtrS 


related to the size of the rain- son’s school leave, 
drop, whether the rain is fall- When quoted the examples 
ing horizontally or vertically, are quite ridiculous. If a 
but whether with modern cloth- passenger buys a youth ticket 
ing it is actually safe to work, from British Airways to fly from 
Also, it is hoped that attention London to Dubai and back to 
will be given to the importance London the cost is approxi 


Gaines have been progressively 
weakened and undermined by 


with the sport 
R. C. McIntosh. 


aod not from a position of ments in stocks, shares and pw— M r jf Hilton - — 

politicaI weight and national industry, all of which contribute Sir t j, e article on GCE, of improving working condi- mately £400 whether the ticket 

serancTworfd War the Olympic Prestige. Let everybody get on significantly to the more privi- CSE changes, (March 3) Michael Sons. It is surprising what a is purchased in London or 

occupational pensions. Dixon highlighted a problem little imagination can achieve Dubai. If tbe same passenger 

The remedy in the Chancel- for w ju C j, there seems no pre- here - A 150 ir 13 important that buys a ticket to fly from Dubai 

lor’s hands is simple: either sent remedy increasing the construction workers do achieve to London to Dubai the cost is 

abolish investment income sur- standard of teaching by remov- a sense of identity. A properly approximately £320. 

charge completely or abolish it ^ ^ poor teacher. I have yet disciplined register could help Britisb explains the 

F° r <Wk 0I1S ° f pens,onable age - to hear of a single teacher being "r but ™ u 5^ difference away ‘simply as " The 

removed because of his/her low need for cbent companies to d £ fference in ^ l\TA 
Highlands. _ ability to teach his/her subject, fecopiise tbeir overall responsi- cxc jj ange ra t e . M LATA also 

1/6, Southend Road, In m expeT jence as a parent bilities for industrial relations further mu ddies the water by 

of six children with knowledge ! "gj LSS ’SoS? having anotber ™le that tickets 

of four schools, this is a weak the LJS > °‘ must be used in the order in 

link in the educational system. wtaMej ; to their cortractors. wMch ^ aTfi issued M it { 


f thT • political intervention, to say 

nothing of physical aggression. "U?" 

and that partial boycott has Genera. Sw itzerland. 

been a regular feature of the 
last several Olympic Games. Inflation 
Perhaps they should now reflect J 
that the present crisis creates From Mr. J. Knnij 
an opportunity such as has not Sir.— Last year the rate of 


Wickford, Essex. 

been offered in the last 30 years inflation was supposed to have r . - 

to impose truly the creed of been 10.5 per cent Now it is rOreCuSTing 
sport and of true amateurism, said to be 18.5 per cent, 
and ‘ all Olympic Committees The difference of 8 per cent 
and sporting bodies should put is the real rate that should be 
‘ their full weight behind a claimed for wages and prices to 
restructuring of the Olympic keep up with inflation. 


From Mr. N. Travers Your correspondent says’ that at not" “io«rb1e"to bJT’a °DnbaL 

Sir, — Economic forecasters ^ new proposed single exam high standard of man mana 0 e- Ijonrion . D uhai tiriret and nao it 


proposed single exam London-Dubai ticket and use it 

may be embarrassed and system will show up teacher ment ability from contractors London - Dubai - London even 

affronted (Peter Riddell Lom- deficiencies but does not give a organisations. thougb ^ end resuU ^ lden ^ 

vp up bard March 5) by the strength saide. apart from more train- The bestagreement andthe bcaL 

movement, so ns to return it to The previous 10.5 per cent was of sterling, but careful study of * Q S* which will take time, as to °est intentions ot me zraae The issue is therefore raised 

the context in which it was claimed last year, but few settle- traditional relationships has in hovv the deficiencies will be union officials and contractors as t0 the djff erenc{ , 

originally founded. ments were made at 6uch a fact consistently signalled this removed. management, no we ver, can onjy genera ted between the real 

Accepting the foregoing, why figure. strength, and I have (rather * ^at there is too much work if clients when faced witn exc )i an g e ra te and the LATA 

cannot the athletes — and In 8a tion will never be cured smugly) won a number of bets sp cunty employment in the unreasonable demands are pre- exchange rate generated- Is it 

Olympic Committees too— see a while wages and prices claimed by predicting a strengthening Profession which teachers and Pared to support one another ^ or IATA or who? 

rather obvious and simple, yet exceed the rate of inflation. pound over the past three-and-a- heads do not wish to discuss ana to allow contractors To mind a art jg ci 

totally acceptable, compromise John Ail by. 
for the Moscow Games ? By all Goble Cottage, Sheffield Green, 
means let the athletes go— let Uckfield, Sussex, 
them go as individuals com- 


because of 
a etiquette.” 


half years. 

Currency forecasting is - ^ 

comparatively simple exercise I 5“ on - 

requiring nothing more than ■£’ Kidderminster Road, 
sets of quarterly trade figures vn&Qnorth, stoop. 
(unadjusted and as reported at 


professional = ™nt ,o stand fe. na ^adon“ jnni^ational 


peting against other individuals. T ^ . 

Let there be no playing of “ God I uXtttlOtt 

Save the Queen,” and no flutter- From Mr. F. Stark. the time), exchange rates, and Construction 

ing of the Union Jack, and let Sir, — With the Budget sheets of graph paper. 

the same apply to all other approaching, can the Chancellor The graphs have to be plotted From Mr. J, Thackway 

national anthems and standards, be persuaded to end the discri- in opposite directions— if trade Sir,— Your correspondent’s 

Let the victors receive their minatory system by which some moves downwards on the paper review (February 28) of “Big _ . _ 9 . _ 

medals on the podium under the pensioners pay far more tax from plus to minus, then cur- project construction in Britain " tricot CKWay ‘ 


Gaines are truly an inter- 
national sporting event ! 
Removal of the nationalism 


Olympic flag only. What better than anybody else with similar rency must move upwards on was most interesting, but in so ^hir 

way to emphasise that the incomes? the same paper from a higher far as project delays can be i*™*'***j?*’ 

I refer, of course, to the to a lower value— to show their attributed to poor -industrial tiimtmpron. .. _ 

iniquitous investment income inter-relationship. But correla- relations and not to poor plan- * Sussex. 

.ic.uu.cu u. iuc uhuwimm o*,. Surcharge. tion on that basis is very clear, ning and- continuous design 

which pervades the Olympic A married pensioner whose The exchange rate obviously changes, materials delay.' etc^ Exchange 

movement today would at the income derives solely from state both lags, and smooths, trade she .has failed to identify the _ , w . , 

same time defeat any argument pension and his own invest- balance trends. But when trade root of the problem. 

for excluding South African ments starts to pay tax at 45p slumps, it pulls the exchange Of course, basic site pro- onarjan ron Authority 

athletes. Or at least any in the pound when his inmrnp --te down, even if the pull takes cedures must be put right, and Sir,— What are tbe reasons Sharjah. 

attempt, or success In so doing, exceeds £6.939. . - 1 Y^or or two fully to work here a national agreement will and the rights by which the United Arab Emirates. 


against an unjust claim, to sup- eschanEe rates bv a car r e i 
port tradeim io n officials agatart SffiTiSK contJols ime?! 

*° — hSSSrtTta 

SSS SgadSSBs 

industry. A similar situation in say the 

banking world would un- 
doubtedly attract legislative 
control. How does IATA 
manage to still remain uncon- 
trolled and free to enact this 
kind of piracy. 

P. E. Forrest 
Sharjah Port Authority, 

Port Khalid. 

P.O. Box 529. 



The secret of Tamdhu 


Tamdhu, distilled in the 
Golden Triangle area 
of malt distilleries, is 
a premium Speyside 
malt whisky which 
has that freshness 
that is so reminiscent 
of the Highlands. j 
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Small petrol stations squeezed 


BY SUE CAMERON 
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THE MAJOR on companies 
are under attack for 
abasing their monopoly over 
petrol in Britain — so much so 
tiwt the price war threatening 
at the pumps could prove to be 
as nothing compared with the 
infighting behind the lines. 

Both are closely connected. 
The oil majors— notably Shell 
and Esso— are being accused of 
bolding down pump prices and 
of cutting off supplies to smaller 
filling stations in an attempt to 
reduce further the number or 
independent petrol retailing 
outlets. They are said to be 
greedy for greater control over 
the retail market than they 
already have. Their critics say 
that the day" may hot be far 
distant when the oil companies 
will he able to set pump prices 
as they please— except that in 
some rural areas their policies 
may have killed off all petrol 
stations. 

The attack is being led by 
the Jffotor Agents Association 
which has 15,000 members in 
England and Wales and another 
1,000 in its sister association in 
Scotland. The MAA has been 
provoked into action by the 
prospect of a round of price 
cutting at the pumps and 
Esso’s decision to start convert- 
ing tenancies into licences at 
the retail end of its business. 

The petrol shortages that 
foftowed the revolution in Iran 
and the subsequent world oil 
crisis last year meant high 
profit margins and good busi- 
ness for most petrol dealers-— 
both independents and those 
owned by the oil companies. 
The MAA says 1979 gave many 
of its members their first lucky 
break for years. There was an 
opportunity -to recoup some of 
the appalling losses of 1978 
when margins were cut to the 
bone. 

At the start of this year in- 
creased prices of North Sea 
and Middle Eastern crudes 
caused a series of wholesale 
petrol price rises. The MAA 
was unperturbed until it dis- 


covered that they were not 
being fully passed on at the. 
pumps at sites owned by Esso 
and Shell. It took that as the 
evening shot of a price war 
that would speedily erode 
dealers’ margins. The MAA 
also claimed that Shell and 
Esso would be able to finance 
price cutting at the pumps from 
the profits of the wholesale end 
of their petrol businesses. 

The MAA's consternation was 
complete when Esso — with what 
it now admits to have been bad 
timing — announced that it in- 
tended to change leases into 
licences at some of the sites it 
owned. Tenants on leased sites 
have the right to fix pump 
prices in much the same way 
as an ' independent dealer; but 
oil company owners can in effect 
dictate retail prices and profit 
margins at licensed filling sta- 
tions. 


kept under review. But the 
report concludes that the oil 
companies' monopoly neither 
operates “nor may be expected 
to operate against the public 
interest.” It would be interest- 
ing to know how high was “very 
high” in the eyes of the report's 
authors, and it may be noted 
that in the UJS. the laiw forbids 
oil companies to control pump 
prices. 

The oil majors say that there 
is no evidence whatever of re- 
duced competition at the pumps. 
Esso- and Shell point to the 
Monopolies Commission report 
to justify this claim. 

The two majors both admit 
that they did prevent the last 
set of wholesale price increases 
being passed on in full at the 
pumps on forecourts where they 
.can control prices. But on Feb- 
ruary 22 this year — a few days 
after the last wholesale price 


PETROL: PRICE AND PROFIT 

Four Star Price 

RETAIL MARGINS AT THE PUMP 
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AVERAGE RETAIL PRICES GY REGIONS* 


v Midlands 

Eno 121.45 

In dustry average T21.S8 

Difference • 0.07 

* Based on surveys at 3,150 sites taken February 22, 1980. 
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Monopoly 


iT r--_ ".L Ij ft.!?. ™™ market and sell it to retailers margins are squeezed. Dealers going out of business over the 

nf nnmn nriwcofq who can then cut pump prices, do best When there is a short- past few years. Shell states that 

Li Ph/IrSmtTv -rhT™ All the majors are agreed age of petrol, as there was last market forces alone have 


around the enuntrv The sirrvev 4 
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A report published last year 
by the Monopolies and Mergers 
Commission found that the big 
oil companies had a monopoly 
on petrol supplies in the UK. 
The report shows "that 30.2 per 
cent of all petrol -retailing out- 
lets were owned by the majors 
in 1977 and that 50.1 per cent 
of all the petrol sold went 
through company-owned filling 
stations. 

In sixe leading cities — 
Birmingham, Edinburgh, Leeds, 
London. Manchester and New- 
castle — the figures were even 
higher with an average of 57 
percent of all outlets belonging 
to 13 oil companies, and 69 per 
cent of petrol sales going 
through them. 

The report foresees “possible 
dangers -if company-owned out- 
lets were to provide a very high 
proportion of retail sales in any 
major retail market.” It says 
this could reduce competition at 
the wholesale end of the busi- 
ness ami 3<t the pumps, and the 
position should therefore be 


price for Esso's four^lr ffSS Plenty <rfpe^l and spot market 
was higher than the average be- P™ e s are ®**®*Ay ffaUing- 


reduced the number of filling 


Esso says that petrol short- stations, and that the big oil 
ages took the average retail mar- companies themselves have not 


ing charged by the rest of the 
retail industry— in all areas. 


But the petrol market, having gi n 0 n four star to the "arti- tee 11 immune, 
grown by an annual rate of 6-7 flcialiy” high level of 13.5p a About 100 


stations 


Esso says the figures Drove D* r cent durin * the 1960s is now ga u on ^ September, .1979. The have been closing every year 

. .. / . . ” ^ . ovnuiiliiiii mn» elmirlv Thnc . . ; ■ j. *1,.. l--. t. iota 


from forcing' dealers to take P er a ? d * y tb t e a “ nuaI months. But they react like by 1985 U is expected there will 


reduced 'profit margins, Esso srowth rate is likely to he no Victorian girls to an improper be only about 20.000 — nraylbe 
retailer margins are currently more th,m . 1 per “ nt - suggestion when it comes to the fewer. It is believed that over 

higher than i&e average retailer The majors say that because margins on their petrol whole- closed last year even 

margin for the industry as a they have to maintain a balanced gjjujg operations, Esso, Shell though 19/9 was a good year for 


suggestion when it comes to the fewer- ft is believed that over 
margins on their petrol whole- 1.800 closed last year — even 


whole. 


output from their refineries they 


. and BP Oil say it is “ impos- retailers- The MAA says that if 

Shell points out that although ®re physically unable to stop sible” for them to work out this figure proves correct, it will 
the oil majors have a large predating petrol just because tfieir wholesale profit margins — demonsyate that more than 
share of the petrol wholesale there is a glut, and hence are in a claim which suggests they set et *°f ces a f e at ™ orfc - 
market— Shell, Esso and BP Oil the weakest position of all to their petrol wholesale prices by The majors have been 
alone have around 55 per cent take advantage of what the in- sticking a pin into a list of mim- threatening to cut off petrol 
between them — there are dustry calls a “sloppy” market, hers. Esso's profit, taking into supplies to a number of the 
actually some 70 different They stress that it is always the account stock profits end tax smaller Independent dealers. In 
wholesalers operating ia the independent wholesalers and credits, is thought to be around some oases the big oil companies 
UK. Most of them are independ- retailers yho take the initiative $6 across the barrel— in other have ended supply _ contracts 
ents who cover specific areas of in a price war at the pumps. words, the average return for all wttn garages which nave been 


the country rather rhart trying • But the retailers embark on its oil products. 


to sell to retailers everywhere, price wars unwillingly. 


Yet all the evidence suggests of 40 years. 


selling their petrol for upwards 


. When there is plenty of prices at the pumps are not in the oil majors are justified in The majors have — under 

petrol around these independ- their interests — any more than saying they do not start the pressure — agreed to continue 

ent wholesalers can buy cheaply they are In the interests of the price cutting at the pumps supplying their former contract 

from refineries or on the spot majors — because their profit which has led to so many dealers customers, on an ad hoc basis, 



Ul clear 
k the 
rote 


frozen north of North America, days after Somoza fled into being held this year in Bourne- 
On many of his hunting trips exile. The airport was littered mouth. 

in the first two decades of. the ' with army boots and uniforms. With tourism one of the few 
20th century he was used to hastily /taken off by Somoza’s world markets to hold up under 
eating fish and caribou which National Guardsmen who raced global economic pressures 
had been left in the open air across the runway in the final pretty well every nation is 
and had frozen rapidly in Hie -hours to commandeer any aero- desperate fo keep its slice of the 
intense cold of Cana do’s Arctic plane in sight, and by hundreds profitable cake. Some 11,000 
region. But when be. thawed of exhausted and euphoric tourist industry personnel 
out the food, after months of San d inis tas. trooped off to Berlin, fought 

being frozen, it still tasted Today the airport like many for hotel rooms and were 

tender and fresh. other things in Nicaragua, is dazzled by the city's remark- 

Qlarence Birdseye was by no back to normal. The red and able conference and exhibition 
means the first to make this black Sandinista flag now flut- complex. The Greeks set up 
discovery since Eskimos had ters alongside the Nicaraguan tbeir own taverns and lavished 
been aware of it for centuries, national flag and visitore are ouzo and mere upon likely 
But Clarence's claim to fame generally given a courteous customers: the Bermudans 
was that be was the first to see “welcome” as they walk through shipped in. Miss World to show 
tiie eommeroiaT' -possibilities of tiie terminal. The 35 areoplanes fhat the small Atlantic island 
quick frozen '‘food'— and to taken by the fleeing guardsmen boast more than just beaches 
/The annual lunches of the actively set about developing have been returned by neigh- an d bicycles; the British offered 

'Horserace Totalisator Board at the necessary technology. bo «™ 1 e Honduras. selected guests a very pleasant 

! London’s Grosvenor House are Aft® 1, the First World War. Other flagsare also flying in Essex white wine to wash down 

! usually up to par. The food is 'H Clarence tried to reproduce Nicaragua The Russian flag hot Cornish pasties: and just 

/ Halit and the wine and conver- mechanically the extremely now flies from the lntereonti- about everyone had well padded 

sation well-behaved. - J rapid freezing conditions aenta] Hotel where on the sixth back-rooms with amply stocked 

Over ihe years, the Tote Woodrow Wyatt: brushes aside possible under natural condi- floor the Russians nave mounted bars and a ready pile of con- 

lunch has rivalled” the ~cuckoo caHs for his resignation from the tions in the Arctic. After years a small embassy until their tracts for the signing, 

as » harbinger of spring — a Tote of experiments, he finally Residency is ready. Only a Sir Freddie Laker’s team, 

tranqitilpreface to the start of developed a quick-freezing block from the hotel is the forti- which in fact mainly consisted 

the Hat Bui not this week. This • device which was to become the fled bunker compound of of the qtI jetIy ubiqitous Mr. 

wmIt t-hn Tote's guests were back-bone of the frozen food Somoza. a staunch opponent of Georee Carroll, tempted travel 

J5Sd £3? ■ inaurtw. Clarence's “plate communism, which is now tte £° n 7,V n fS oper.tor, from 

Sh by Mr. Woodrow Wyatt, FoiStelv' sai d Mr WvatL fr °? ter ’ P ate " ted in 1924. is headquarters of (she new 3 ? nund the globe with a stand of 

^fTote Board SSnnan. who thf °Sc Sis wntSuiM S j n use Sandinista areiy. remarkable smoked glass 

addressed himself /to the recent 2LJE W £ Like many inventors. Clarence i*omoza s Managua home is elpKanC e. Only the sumptuous 

addressed hunseu ™ toe wwi support the Totem growing m faced with dilemma of now the seat of the Ministry of of prawn-vol-au-vents 

allS^buse^f n T be f S a f£i! Q0 ^if ie cam ; trying to market his invention Culture run by Father Ernesto chic xen prevented my 

crctein foMransmitting t0 deStroy or whether tQ sell out to another Cardenal, a well-known Marxist makil] „ a closer study of the 

2S£ “ tb t C 2JSi nt , y J aP ?i 05m ; operation. In 1929, Clarence poet and worker priest. Father deSner furniture the room 

off-couree »ets to toe race- again* J72m last year Ite net det , ided t0 6e „ out his fro2en cantonal, bearded and usually ™ r cntlv contained. 

afssr/JS ass.’sww JjjSja 

SSrfS » C Tw ha , has immortalised 

‘“tt the centre o t Msn aS na. * STS 

S^&rS^ozS^The owners to take his name, split flattened^m^ie^ by an earth- r /venue went up 


| MONDAY— Steel industry pay 
talks re-open — result of British 
Steel Corporation ballot of wor- 
kers expected. European Cen- 
tral Bankers begin two-day 
meeting in Basle. House of 
Commons debates owning or 
renting a house, and immigra- 
tion. Talks at BL Cars between 
unions and management on 
sales problems. Gas manual 
■workers’ pay talks resume. 
Wholesale price index (Febru- 
ary provisional). Retail sales 
(January). Construction output 
(fourth quarter). Hire purchase 
and other instalment credit 
business (January). European 
Parliament in session, Stras- 
bourg. 


for a limited period. But the 
letter Shell sends to dealers 
whose contracts are being ended 
also includes an offer " to assist 
you with the costs of closure of 
your forecourt.” This suggests 
the majors are using their 
muscle to shut down small 
retailing operations — regard- 
less of whether or not they are 
viable — in their own interests. 

Shell and Esso admit they 
are trying to make their petrol 
businesses more efficient by 
encouraging the development of 
huge filling stations capable of 
dealing with up to Im gallons 
a year. They are known as gas 
bare in the trade and the sheer 
volume of petrol going through 
them leads to a sizable reduc- 
tion in costs per unit sold. 

Events such as the Iranian 
revolution have put pressure on 
the crude oil operations of com- 
panies like British Petroleum 
and Shell and it is therefore 
sensible to add as much value 
to their crude as they can by 
building up their petrol 
subsidiaries. At present they 
are investing heavily in the 
petrol stations they own in the 
UK. 

Petrol stations owned by nil 
companies can be run in three 
different ways: they can be 
directly managed as are the 120 
garages in Esso's Dart chain: 
they can be leased out to 
Tenants, or they can be run by 
a licensee who must obey 
maximum pump prices set by 
the oU company. Most of the 
sites owned by Shell and BP Oil 
are run on a licensed basis — 
Shell has about 4,500 retail out- 
lets of which it owns 1.750 
while BP Oil has 3.0SO of which 
it owns 305. But up !o now 
most nf the outlets owned by 
Esso have been leased out. 

When an oil company changes 
a tenancy into a licence agree- 
ment, it has the opportunity to 
redevelop a site and that is 
what Esso is now starting to do. 
Many of Esso's tenants are up 
in arms about the plan and a 

Economic Diary 

TUESDAY — London clearing 
banks' monthly statement (mid- 
February). UK banks' eligible 
liabilities, reserve assets, re- 
serve ratios and special deposits 
(mid - February). Central 
Government transactions (in- 
cluding borrowing requirement ) 
(February). Civil Service 
unions meet Whitehall officials 
to consider test case on legal 
relations between civil ser- 
vants and the Government 
WEDNESDAY— Lord Carring- 
ton. Foreign Secretary, begins 
three-day visit to Romania. TUC 


! protest meeting is to be held 
> later this month, 
i The MAA claims that Esso's 
[ method of converting leases 
[ into licences involves treating 
; former tenants in a thoroughly 
: shabby fashion. It says the oil 
I company is refusing to pay 
- adequate compensation to 
! tenants who have invested sub- 
. stantial sums of their own 
* muney in its forecourts over the 
[ years. 

f The charge is strenuously 
t denied by Esso which says it 
\ is “not the sort of company that 
; would do filings like that." 
i Mr. John Lawry, managing 
■ director o£ the Vale Service 
i Garage at Kingston near Lon- 
. don, has been an Esso tenant 
since 1963 but he has now been 
told that his lease is to be 
altered into a licence and the 
site redeveloped. He has been 
offered compensation of £7,000 
by Esso — worked out on the 
basis of the site's ratable value. 

Mr. Lawry says that since 
1963 his company has invested 
around £30,000 jn the site which 
now boasts showrooms. a 
Renault franchise, a workshop, 
a body repair shop and a parts 
department as well as a filling 
siati'on selling 400,000 gallons a 
year. He says the £7.000 he has 
been offered by Esso will not 
even cover redundancy pay- 
ments Tor the 21 people who 
will lose l heir jobs on the site 
if current plans for an oil com- 
pany gas bar go ahead. 

Despite the oil major's deter- 
mination further to develop 
tfte/r petrol retailing interests, 
there is no evidence that they 
will ever be able to set pump 
prices as high as they wish — 
whatever the critics say. Com- 
petition from independent 
wholesalers and from the 
stronger Independent filling 
stations will stop them. But 
given their undisputedly strong 
position in the petrol market as 
a whole, the major oil companies 
have to be seen to be acting 
fairly to both retailers and 
customers. 

women's three-day conference 
begins. Brighton. Mr. Peter 
Walker, Minister of Agriculture, 
addresses one-day conference 
on Britain in the 80s, Newbury. 
THURSDAY— Southend East 
by-election. Building pay talks. 
FRIDAY — Building Societies' 
monthly figures (February). Re- 
tail prices index (February), 
Tax and prices index (Febru- 
ary). Usable steel production 
(February). Index of industrial 
production (January provi- 
sional), Prime Minister visits 
new Selby Coalfield, Wiston, 
Yorkshire. TOC Nationwide 
Day of Action against Employ- 
ment Bill. 


Woodrow Wyatt: brushes aside 
caHs for his resignation from the 
Tote 


1 1 Lin tv , b mri jrf Tfitp says Mr. Wyatt. In 1930. the Birds Eye brand crumbled buildings, feverish „ 7ZL m „ hard-working but 

entiiu^Asm on the p .The Tote Board bad been sad- of frozen foods was launched in activity is taking place to build IJL jnedlv ulushv front line. 

detied by ^ ^^transmission Springfieid. Massachusetts. The a huge park to commemorate the f?at Tn v such* aSxtfaUwIll 

I said Mr. Wyatt, but not battle then was to slowly per- revolution. There will be bars {." at f S ”5 on 

dl ^l 0n <w^.^f t »fad made -him daunted. “We intend to con- suade the American housewife and basketball courts and art of British salesraan- 

our upward march for the to accept frozen foods as a way children’s playgrounds, and the ™f 0 part of Bnusn s ’ aiesrada 

ej^emety angij. wix. yy 0 £ the punter and of shopping life. crowning point will be a monu- sn ifo >iI _ bands am j 

• 'S-e fcad racing." Frozen foods did not come to m ent to Luis Alfonso Velasquez, parasols mav have 

wl a cover-up 1 This week’s Tote lunch was Britain in any major sense until an U-year-old hoy shot last year f^rnred strongly in the dis- 

W S Mrtaiulrnociiclcoo. after the second World War. by the National Guard who has ^participants, the 

Scotland YarU nau nev wben Unilever acquired the become the symbol of the £.*.?. -nd r’*ip«»nT dpidiv rivals 

a lS UI tfiSfS' ■ Birds Eye brand n?me. Subse- Sandinista s' victory. 

have quentiy. Birds Eye in the UK Many streets and squares have discreetly designed, if sub- 

being repaid.^ So tjr we » a e . -- ha* become the world’s largest been renamed after those who JJJ g ' , f n J ize stands armed 

bad.around 100 vaid blfllCllCB fro2en f ood company while the S*ve their lives in the struggle d f a rics and altthe 

claims. ^ WiUinwlw a pay- • original U.S. operation has been against Somoza. All references SSmiS* of *irt-5o!ed bul- 

out ia the region j >.^ * !•« f Hpaypi* less successful in fending off to Somoza have been quickly Wiajth/»r in ease there are 

not the vast sums^^d *y 1116 UttZBr competition^ from other com- erased and the man who killed nf trans Atia^tic hor^ 

$3809 , . parties who were eager to join Somoza’s father, poet Ri go berto t ° 0 f j«ve beer ”jEvfcBdrt 

to Ttrte had 3^ -flJgr Such a fast-growing industry. Lopez Perez. has become ^X^aHyhighcosttothcir 

full- and part-jme employ^. IUUHUC1 Birds ^ in UK aow another commemorated hero. ia* iayers since both 

It dealt with Xma FiAv wars a£fl this week the have six factories, employs The greatest hero, however, is ' p Bi .= t jsh fourist Authority 

«nd . Public in a small about 10,000 people, and has General Sandino, after whom the and theU S Travel Service play 

th ES2?S f S?fc. Board SrtKSrImSSiSSSn « per cent of the UK Sand^take^eir name who 

from the Golden ^ ^ 

.Alexander Glen, Dame Elizabeth ttae job y P Jubilee of frozen foods this in Nicaragua. He was killed on ; t u e who j e tourism trade 

Ackroyd. the Duke of .Devon- . o' ^ so being ^ brit( . d ^ orders of Somoza’s father. in JKJ be ?ome toner can be 

slnre and Mr. Chappie- -rmr. week, anotiber anniversary Is 1934. A giant picture of Sandino th* feet that last vear 


clairvoyant In One S^ce that fateful day on product specially developed for offices. 1QW and aIrea dy it is dearly 

hi? strictures he daimea inai £rozen food the frozen food market was going t0 s0a r again in size foi 

^ ^ a Si^Son bI S^Th? ^Sry’haTbecoine one of the launched inutile UK; the fish ff|g (||££6St next year. That all this busi- 

^ i? VSSS rhlm nion SoVseetors of the food trade, finger was horn and now some ■ ■■* neSS shou j d be pouring into 

S|»^ Xi £ e f Jiat cbampwn ^ in the UK alohe top- 1.2bn are sold every year. , . Berlin has obviously made 

of.ihe puntere which was men ss More DU SIDS II S others A little envious. . Other 

. heavfly dependent onhook- gJP*™" ^ advent of tourism fairs are springing up. 

matos" advei^ni|, he claimed, .^orta y a l i-j perhaps the most alarming for 

and thus no friend of the Tote, trow . eat— WpICDIDD tlOllCldy Berlin being that planned for 

.'rais is.nof the fimtoefte choice of foods WBIUOIIIC 9 Britain (the ITS people say the 

Tote -^Board has i clashed Iwitii; areugfeout the - The old commercial principal British project is “interest- 

; The Sporting JUfe; ; nor -will it to be ^ £mept of tfl frfifi ’ that a good way of dealing with ing "). IPC is launching its own 

• .Be -the last - . ««n»nience ” foods, ana allow- a market problem is to spend first World Tourism Market at 

.. AS .fcr.' ^ calls -for. Ins rgg- wnjen irfhome freearog. «> your way out of it may have an Olvmpia in December and 

natitm, Mr- Wyatt broshedft^ MorfThfn^hatf British house- NlC2f3fll3 ' unfashionable ring these days already has a number ofTTB 

aside. ■ “Should; the ®*vcrn« Mo« feme 6 - but at least one sector of the exhibitors signed up. Witii 

• and (3onrtrof vfrtualiy SB of them "Welcontt to free Nicaragua." international business com- travel, along with oil and gold. 

Bank Pf Engird have aim oQe food ^ ^ announcement at mu mty appears to have taken it among the few international 

“when some- fiddling of overseas ouy ^ W - L M&mgua's airport prepares to heart This week has seen commodities to stand up against 

Vfevertmfent premiums was . .prwjret r £or Tisitors for. the tremendous the world’s biggest 'tourism the cold winds of economic 

covered? Should the chanjami- ™ M ^ delicts changes which have taken place trade fair, the ITB (Inter- change these days the battle 

in this Central American nationale Tourismus-Borse). could grow even more frantic- 

-nm the salty seafarer Cap- republic since the Sandinista run its exhausting course in -w™-* « 

:'f«EB^ that titefr staff &**£“*“ Sn Binds Eye who has extolled guerrillas overthrew the coun- West Berlin. British par- ContriDUtors. 

' “9?». : ? sh o«J!^SS e Ued tile virtues of frozen foods on fry’s dictator Somoza last July, ticipants in the event, ranging Michael 

employees in envelopes Jjnrtifd . . ffl ^ p3St 33 yeafSi The last tome this correspon- from Blackpool and Bntish Rail Thnmnqnrr-Nnel 

Mctaf Mouse and Donald Duck t«ev^on rar f named dent flew into -the airport was to Trusthouse Forte and Torbay, I£°mpson iNoei 
so that the employed could Jg from neighbouring Costa Rica, scarcely have time to draw David Churchill 

avoid hicome tax? Of wwxe ^arence was an American which offered shelter to the breath before dashing on to William Chislett 

• not There would not bga Board . « nd inventor whose guerrillas, in an aircraft hired the Assoaabon of Bntish Travel a^ht* Can^lae 

-Jefrin the lahd m S by tie Sandinista leaders two Agents domestic convention ■ Arthur Saddles 

• Boards had to resign, whenever noooy . 


offices - i.oob and already it is dearly 

B , . going to soar again in size for 

The biggest next year. That all this busi- 

■ ness shouId be pouring into 

, , Berlin has obviously made 

DKISman S Others 3 little envious. Other 

Tourism fairs are springing up. 
LaISJm. perhaps the most alarming for i 

noiiaay Berlin being that planned for, 

Britain (the ITB people say the 
The old commercial principal British project is “interest- 
that a good way of dealing with ing ”). IPC is launching its own 
a market problem is to spend first World Tourism Market at 
your way out of it may have an Olvmpia in December and 
unfashionable ring these days already has a number of ITB 
but at least one sector of the exhibitors signed up. With 
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FampineUa, Arthur Andersen & Co. 

Mergers and the need! for notification by D. Rcryboidd* legal 
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UK COMPANY NEWS 


Telefusion profits down Video contribution to 
£0.3m in first six months boost Granada in 80’s 


J. Lewis sales 
advance 21% 


TELEFUSION PROFITS DOWN 
£0.3 M IN FIRST Six MONTHS— 
STRUCK after higher interest, 
up from £515,000 to £810.000. 
taxable profits of Telefusion, 
radio and television rental and 
retailing croup, were down from 
fl.ISm to £907.000 for the 25 


DEVELOPMENTS relating to economy improves." 


with in the accounts amounts to BY DAVID CHURCHILL. CONSUMER AFFAIRS CORRESFOHDBlT 


DIVIDENDS ANNOUNCED 


the television set will make a IBA will be awarding £7.44m (£S.53ra), which includes F ^ e John Lewis Partnership by and large, at a deatwH^ndriy 
significant contribution to the franchises, in 1980, for the television sets of £5.7*m retai j stores group has reported acceptable margin of wwBC 
future of Granada Group, Mr. contract period starting 1982. k-fi record sales of £«6Jm for the Mr. Lewis is rdaftwito. optt 


£37.07m. 



- 

Date 

Carre- 

Total 

Total 


Current 

of 

sponding 

for 

last 


paymeDt payment 

div. 

year 

year 

.American Go Id? A 

350 

May 2 

150 

525 

3505 

Ault & Wiborg . ... 

1.55 

June 6 

1.44 

2.3 

2.16 

Concord Rotaflex .. 

Nil 

— 

1.79 

0.S2 

2.31 

Derek Crouch 

3.12 

April 3 

3.11 

4.6 

4.4 

George Oliver .... 

3 

May 3 

1.5 

4 

2.14 

F. S. Raicllffe 

.int. 1 

— 

1 

— 

5.25 

G. JT. Scboles 

.int 6 

May 4 

6 


18.52 

Teiefuslon 

.inL 0.67 

April IS 

0.67 


1.5 


future or Granada Group, Mr. contract perioc starting i re-. record sales of £«6JZm for the »r. i£wi» » WU- 

Alex Bernstein, chairman, tells and he says the group “ will, of £28.1m f£18.02m) has been January 26. 1980, an mistic for the current: year, 

members, but colour TV is still course, apply for a renewal of authorised but not contracted for, 7 of 21 per cen t on Iasi since the . -wide range-... of 

the bedrock of the group's its franchise." and includes television sets of » directors say the 9 merchandise sold by tfa nort«-‘ 

business and is likely to remain Commenting on the proposals £202m <£l4.49m). “ ■ Iume j ncrease in the could help to compensate for 

SO. he States. for a second. ITV service he The. ^Programme for PJJ *2^^ e tfmes the ■ any down-tom in -paHfatto 


n. ne siaies. aa v — . . , ■ — .. _ i a - t year was three times x 

Although rental is still by far believes that in the long run re-equipping and expanding the year ^ was inre* 

the preferred method of advertising revenue from the technical equipment of the naimnai avenge iorrei^i« 
st a ;nin P nnl«nr h.i«vi«on. the two channels will significantly television side is well. under waj, Parmersnip is ownea 


sectors; 


obtaining colour television, the two channels will significantly television side is well unaer waj . 5*000 STi ovees who are 
chairman savs there is no doubt increase the total revenue for the chairman states. So far some the - ■ Malriiifr it TIritaiT> r « 


chairman savs there is no doubt increase the total revenue for 

“that our future lies also with rhe ITV system, but that profit- 

machines linked to the TV set- ability of television contracting 


Sidiarv ceased operations in^the Dividends shown pence per share net except where otherwise stated, on profits in the current year. As reported on December 21. 

■ * _ . . f . r - - ■ *L nnn Jnfla I AniVI .in t C llO TfiriKIfl nfrtfi t C fni* fhil VOUT PnHpH 


video recorders and the like." could drop sharply in the 
There will be no real effect years of the new contract. 


increase me loiai revenue xur iut uuuunn «■!«* ““ . .tt ;♦ T>Htain r c 

rhe ITV system, but that profit- *3m has been spent on building also J2 live * All 

ability of television contracting and machinery and a further largest worker eo-operatne. Ail 
could drop sharplv in the early £3m is in the pipeline. . partners have * . u 

years of the new contract. The work on an electronic after-tax profits, 

As reported on December 21. stutlTo — in Liverpool, costing amount to a record cash oonus 


second half, and further losses * Equivalent after allowing for scrip issue, 
were eliminated. increased by rights and/or acquisition issues. $ Gross 

Last September the directors cents throughout. S For 14 months, 
reported a fail in annual profits 


uuiciwiac maicu. on pronia iu ui? amem ™ mu wtisiiwi-. -*■ ' . - C1 < g 

ton capital from these developments, he taxable profits for the year ended over £lm, is nearly complete, he of ,, £1 *- 6 ™ Spud's 18 deoart- 

iss South Afncan states, but they will have an September 29. 1979. expanded adds. Sa,esl " the groups depart 

ISa South AfncaQ increasing impact nn Granada 14.6 per cent from £34.03ra to a As at September 29 group ment ftorw advanced bjlSper 


from £2.1 m to £1.73m — a peak of 
£3.6m was achieved in 1 973/74 — 
and said that in the current year 
increased profit would come 
from rental. 

The net interim dividend is 
0.87p f0.6655p> per 5p share — 
la^t vear's final payment was 
0.83635 lp. 

Cash flow from operations 
amounted to £4.65m r£4.9mj. 


2 G weeks 
1979 197B 


G. Oliver 
payment 
up to 4p 


£610.000. 


increasing impact no Granada 
during the 80s. 

■■bmmmwbmrmk Mr. Bernstein warns of the 
effects • of inflation and 
but the directors unemployment on business, hut 


record £39m. on turnover of fixed assets stood at £21 1.8m cent to £371. 5m. The Partner- 


G. Schofes 

tops £lm 
at midterm 


stressed' that the growth rate says the group is firmly based per share. 


■r snare. shareholders’ approval, at the quarter to £263.3m. t»ihu Vm in..-'.'' 

AJI nmmta. within, ih; nnnuaj meMins. for an employee Group trading profit rjM 8 |i.o»S L mE?£dS 


would not be maintained. The 1° . entertainment. 


final result thev said, would services and communications, all group, except Granada TV and share scheme, 
nnai result. ine> saiu. wouia .... - i. _n o,.on rznnario w iniomminnal The mepim 


per 'cent to £45.9m (flUak ii-tHin in me six monriyj.ewtoj 
hefore interest almost doubled December 31.- 1979. compared 


wav iuuu Autumn trade and particularly 

the pre-Christmas period. 

i.- y4 w After tax oE £212.000 

11 II Til &JtTv (£392,000). net profit was up 

“Jr vv "Jr . from £798.000 to £ 1.49m. There 

RESULTS FOR the year 1979 JlfJ “*£*,1.2! f 


depend upon tbe buevancr of o f which are "well placed even Granada TV International, 
autumn trad* an<i m‘rii n ,'iorK' in times of adversity and have showed an increase in profits. 


excellent prospects ‘ when the Capital expenditure not dealt at 12.30 pm. 


The meeting will be at 36, before interest almost doubled rm nnn ri* ■ 

slden Square, W. on March 31. at £4.9m (£2.6m). 'Hie contri- Wlth £77.3.000 previously... 


pensions 


Sales of the group, which 


Turnover 

Retail 

Rental 

Manufacture 

Trading profit 

Inv. income eic.t ... . 

Depreciation 

Equip, leasing 

If? r»ros r ps'd 

Auditors, directors ... 
Pre-tax profit 
■•Excluding VAT. fine 
and rant received. 

Sec Lex 


37*078 37 0^4 from George Oliver (Footwear) 


23.478 have followed the pattern ex- 
, ** pected by the directors. 

6,’ia7 6 384 For the >‘ ear Profit have in- 

*214 tie creased by 43 per cent to £l.7m. 

3.747 3.7M from turnover nearly £2.7m 

??? higher at £l2.75m, excluding 
ice 9? VAT. The dividend is lifted from 

so? t.178 2.l4p to 4p net per share with 


are shown at 27.51 p (14.69p) per 
share. 

The AGM will be held on May 


GRA Trust sees prospect of 
clearing external scheme debts 


amounted to £5.6m (£4.4m>. makes Wylex electrical products. 

There was a tax credit of £1 Jim. improved from £6m to £7^8m. 


against a £3.3m charge. 


£380J300 


Mr. Peter Lewis, chairman, f £286.0001, stated earnings per 
says the higher bonus to 25p share. are aheMtlrmn.Il.4p 


partners was a measure of the to 15.1 p. The net interim divi- 
way in which the problems- of dend is held at 6p — fast yeur a 


the past year had been tackled. total of l8.52p was paid from pre- 


mising costs, including much rax profits of £1.83m (£2.03m>. 


.increased pay rates, bit into the The dividend again absorbs 


STOCKLAKE 


IF TRADING conditions remain later application for a full quote, the largest secured creditor— ™ v £ nu ®.' 51 Jwl fzfZf 00 ' If SLS r«a*?ed 

favourable over rhe next 12 Tbe company’s shares were sus- will require repayment of its were not able ^ to rawe any balance at £396,000. . agaum 

months. GRA Property Trust, the pended in October 1975, and are outstanding debts at the end of l t ° re], 5'* £2 3J 000 / . , . . t J 


flnrludes interest a final Of 3p. 

At halfway 


Stocktake Holdings has £ L' nd racing and Dronerty oresentiv dealt in under Rule the Scheme These may have " The fact remains, however, that The taxable surplus includes 

corrected the figures for Its ^ wh "h its been X rat- JJSSf. l£en reduced to some £2-7m by . Partners did secure that substan- £3,000 (£18.000) talent- n'. 


Sec Lex advanced “some llsTer^eD^ SSletofu?^ Sotk fL^veare' 

expects to pay the remaining 25p 

Concord Rotaflex into loss 

the full accounts Mr. E. J. 

■m 1 1 * • 1 "W ' Aaronson. the chairman, says 

and passes final dividend anWeS 

Jt and in re-establishing material 


Referring to the 25p repa>ment then if the tax liability on the ' tUl increase in trade and did so. short-term deposits, 
the chairman points out that sale of shares, previously held in 


expects to pay the remaining 25p this applies to all external debts the Coral Leisure Group, had 
in the pound due on all exlernid where the amount due has been been agreed with the Inland 
debts. settled by January 31. or at Revenue at an amount not above 


BIDS AND DEALS 


In his annua! statement with latest. July 3t. 19SL Amounts £500,000. 


SECOND-HALF losses of £818,500 strengthen and improve the (£250.500) loss was £564,600 ^From'lTtotaJ of over £ n "m at 
have resulted in a pre-tax deficit management of Interlumen. the (£750.000 profit). There was an January 31. 1976. debts to 


the full accounts Mr. E. J. due in respect of certain liabili- As regards the groups 
Aaronson, the chairman, says tie-: — mostly connected with the t w0 remaining development 
that much an>8ress has been Kav Bevan sub group — have not properties -the amount currently 
made in reducing indebtedness yet been settled hut the directors owing to Guinness Mahon is 
and in re-establishing material feel that this need not delav the secured 0 n Derby House, 
profitability. termination of th*> Scheme.’ Bleicliley. while the Hatfield 


of £295,500 for Concord Rotaflex. business failed to generate the exchange 


and in re-establishing material feel that this need not delav the secured on Derby House, 

profitability. termination of th* Scheme.' Bleicliley. while the Hatfield 

£564,600 From a totai of over £2 2m at Wnunim , f rho . .. development forms part of the 

was an January 31. 1976 debts to However, the chairman points National Westminster Bank 

£117,900 scheme creditors have been out , l . hat when f ]? e en ?s security. 


Rockwell offer puts 
77£p value on Serck 


fir RAY MAUGHAN 


lighting manufacturer, in the necessary volume of sales. (£99,400 gain), and the loss 'per reduced to less than £7m and cer . lain secured creditors— to 


curity. Rockwell International Hold- at the last balance sheet date. 

Marketing of . the Hatfield j n gs has made an agreed £33m were' shown at 87p per share. 


^^H t0 w?rh Ce ^B» c 3 «V I ?To/ 0n, ‘ M eas “ re5 reduce costs, inciud- 10p share is shown as 4.6p against profit, before tax, has advanced which some £5.1 m was owing at development must await the cash bid worth Z7ip per share although a revalua Urn' has since 

T?. £"d«d' l,"£Kk. reSundaifciei“ hive^been^.ken ^ pl«d° "th*? » SSS i =1 Schwl, The »« r «*» >» 

ssish susr 'sS&i? - VMr at ■sirts?* • «»«">"•"* 1 oss of .n r »™u„, s . zss^ffi^sA'SsSS aas , WK%i5r*T TS .4-— 


0.51 95 p against 2.3126p. 


Major contributors to the loss, heads. 


with substantially lower over- 


comment 


Although expectations for the TJ 1 ® first quarter of the cur- 


jr aiiiuuiii umsunain P . Lease. The Derby property bidder already holds 29.7 per Three years ago. Associated 

In addition Stock Conversion remains untet, but once fully let cent of the Serck equity after a Engineering made a bitterly con- 


says Mr. Michael Frye, chairman. The loss now. reported includes year 


h»i hoa A rent year Is well ahead of last and Investment Trust will then it should fetch something above sudden market raid at~75p per tested offer for Serck with its 

□aa neen icviseo anwn- year and if present trends can be be entitled to give three months' the Guinness Mahon debt. share at the beginning of last own shares which, at the time. 


inc seMnd h^f refill 1 of P ron" and 7 Provision o? wards. Concord Rotaflex s dismal maintained the chairman expecis notice to complete the purchase 

°L i n £ Tnw-rnafi nn!i ^ second half performance caught the full year to show a further of the White City Stadium. The 

th£ d ri™in S JnhfiriiVr^ L^ d rtnrfnJ Si # **>e market unawares and the improvement over 197S-79. purchase price was £2m reduc- 

!SS»J? enn “ subs,diar> ' lnter ' durm s early part of shares dropped 9p to 19p. The On the subject of a requnta- ing by £30.000 at six monthly 

lumen. i8ou. sudden deterioration **’“ *•— * * — - — — ■--* — — t ■> 


The directors say they will month. 


valued the group at almost 90p 


endeavour to ensure that any The intention to bid was out- per share. Mr. John Pinckard, 


purchase price was £2m reduc- secured debts outstanding when -lined last week. Since then Serck chief executive, com- 


lumen. 

In addition, the strengthening 


On the subject of a re-qunta- ing by £30.000 at six monthly ^ Scheme terminates are Serck has won guarantees as to mealed yesterday that A£*s 


Although saies Increased from trading picture resulted from group will examine Die feasi- 1977. 


the tion Mr. Aaronson says the intervals starting on January i, refinanced, without _ adversely maintained employment levels shares were currently worth the 


dom S Mtic in& i nflarinlf d 2? JS5 Snf® lhe chai . nna “ lack of production at CLr. due to hUity of joining the Stock The directors have been aware operations. 

salel and nrofif ESIKfi i th V “ •? ?.“* the rationalisation programme. Exchange's proposed marlcet for for some time that Pension Meeting, White CIO’ 

t™ TmicHiUft OTbsWiary” hTd °’ problems™*” " n “ £ “ !d pri ” r “ a M S^curitiea— tm by far W, March 28 a, 11 am. 

competiton overseas. The rise traction in real terms. securing a number of large con- 

in interest rates coincided with But he adds that the benefits tracts. On top of this, the acquisi- i nli- r^L/\rk4 O'! 

ail increase in borrowings to envisaged from the acquisition tion of Linolite. the purchase of /\I1|| JlWffI W 1 H f| JI T T. T '^1T| 

finance the acquisition of Lin^ are beginning to materialise. City Road property and an xVUJ.1/ AllU- T T 1R/Vl^ itllVAU til 

lite. the purchase of the freehold Linolite is expanding production, increase in stocks lifted borrow- 

of the City Road property, and particularly in the marine divi- ings to more than £4m (almost as AN IMPROVEMENT in taxable prospects remain far from J. M. Jackson, who became a 

working capital necessary during s i on which is undertaking work much as shareholders' funds), profits from £3.09m to £3.3m is exciting. This year should see full-time director after the take- 

a period of rationalisation. fr Lhe Ministry of Defence. resulting in a hefty interest reported by Ault and Wiborg. the benefit of the new over of Ozahd of J. B. Broad! ej 


affecting the group's trading and the board will now recom- equivalent of 65p per share' and 


lerations. mend other shareholders to advised shareholders tb ' take 

Meeting, White City Stadium, accept Rockwell’s terms. The current market conditions fnto 
, March 2S at II am. deal is conditional on a clean bill account. 

of health from the Office of Fair Lazard Brothers and S. G. 
_ : ^ Trading. Warburg, advisers to Rockwell. 


Serck’s pre-tax profits last year will send formal offer documerjts 
slumped to £1.6m against a peak to Serck shareholders as soon a? 


three years ago of £0.32nu Assets, practicable. 


CLl's programme of Integra- Streamlining at CLI, involving charge of roughly £0.75m (flUm).. manufacturer and marketer of acquisitions, however, offsetting Limited. _ , 

tion of production and warehous- 715 redundancies, should be com- So far the remedial measures printing inks, printing rollers, a rise in net gearing to around The report pointed out that 

ing took longer and cost more pieted by the end of June. This, have been confined to putting the’ paints, chemicals and coatings 30 per cent. On staled earnings he was one of the first directors 

than expected, leading to an together with action taken else- trading subsidiaries in better for the year to December 31. the p/e is a humble 2.6, with the to appreciate that irregularities 

increasedbacklogofordera.de- where in the group, should re- shape but clearly something will 1979. Sales advanced from share price at 49p. but this were taking place in the com- 


Bowring tell employees 

why it rejects Americans 


lay in the launch of new pro- suit in a substantial improvement have to be done about the high £38.96m to £46.89ra. 


share price at 49p. but this were taking place in the com- ^ T Bowring has revealed to and consequently dominate the 
results from an exceptional tax pany. According to the inspectors its 9,600 employees its arguments London and Lloyd’s insurance 


ducts and higher production for the current half over the level of geariDg. Reducing stocks The surplus is struck after credit and the fully-taxed figure he thereafter “devoted much W hich it has submitted to the markets. 


costs. second half of 1979, states the will be one way out but the com- increased interest charges of is a more realistic 5.9. The time an 

Some senior management chairman. But he warns that the pany may also be forced to £455.000 (£240,000 1. but before dividend is covered almost eight down.” 

changes at CLI proved dis- timing of the group’s return to consider the saie of certain fixed a tax credit of -£213,000 (£I.24m times, because of the tax credit. The i 

appointing, adds the chairman, previous levels of profit will assets. The immediate outlook, charge).' which makes the yield of 6.9 per no cr jt! 

and foilwing a further appraisal, depend on improvements in the including the prospects for a A final dividend of 1.55p is cent look a little modest Mr. Ec 

replacement has been effected by economic climate. dividend, are gloomy’. The com- announced, making a total for William 

proven central management After tax . of £211,600 pany is capitalised at £2m in the the year of 2.3p net (2.16p). m . director 


The time and effort in nailing these Qffi ce 0 f p a j r Trading in order to 


. „ . . . . , _ _ Bownng itself would be pre- 

down. 1 . . _. „ resist the £23 7m takeover from ven ted from entering the 

The inspectors concluded that Marsh and McLennan of the U.S., American and other overseas 

no cntjmsnif were levelled at the world’s largest insurance markets, thereby depriving the 

Mr. Edward Cross and Mr. broker. cik nf incmisirp nminm in 


proven central management. 


Despite earlier efforts to (£288.000), and dividends. £57,500 ■ market. 


Anzani re-quotation setback 


At the midway stage, profits 

were reduced marginally from .. . uia 

£1.31m to £1.29m. Oyjjliri fJronn WAVERLEY • Marsh and McLennan is !Ti!il stry relationship with the 

• comment KJZ/allXl \jiuup nn AVCn primarily interested in Bowring's EEC where negotianons for 

.. . , The Department of Trade OtLA I El/ insurance broking business. It liberalising the regulation of 

Tne trading figures give me inspectors’ report on Ozalid Because the audited accounts has little experience of under- Insurance services are at a deh- 
wihl.' half' nprfnr- Grol, P Holdings, which made no of Waverley Cameron were not writing whereas Bowring has an cate Po* n L 

Htnorgs ^rono naii petw ^^^,5 0 f three non-executive available to the board meeting, important position in both • Bowring underwriting expert- 

mance. .inc. me group was jj rectors a [ so raa de it clear that the declaration of a dividend for underwriting and underwriting ise in the London market could 

5f y !55 „ ,!li there was no criticism of Mr. 1979 has been delayed. management. Moreover. Marsh be diverted to overseas insurance 


DoT report on 
Ozalid Group 


William Riehle, two former 
directors. 


“t 6 *- . . . ... _ UK of Increasing its earnings in 

The group has said that the foreign currencies. 


main aspects of “ this contro- 
versial takeover bid to which we 
have drawn attention ” are: 


• There could be a damaging 
effect on the British insurance 


■ .. The Department of Trade 

ITie trading figures give the inspecl0Ri ’ re p 0 rt on Ozalid 


• Marsh and McLennan is relationship with the 

primarily interested in Bowring's where negotiations for 


insurance broking business, ft jJk^h'sing the regulation of 


LONG-DELAYED plans to obtain International and 
a re-quotatinn for British Anzani Westminster Bank, 
and to present its 4,500 share- Now however. 1 


National 


holders with accounts for 1978 architects. 


firm of 
Taylor 


SANGER TALKS 
CONTINUING 


and 197B have been complicated Partners, has made a winding up 


■J.'E. Sanger, the meat trading acquisitions whose contribution 
group which requested suspen- jjQgg not appear j n j as t year's 


!F!B Srs-WUM 3SS « -■ssii - Mr: 


underwriting and underwriting ise in the London market could 
management. Moreover. Marsh be diverted to overseas insurance 


4UU l«f D ll« * V 1 IDiUlCI-ll NOJ UiHMIi H It |/ , ■ . • I . .1 ■ *4VVW •■v* - 

bv the introduction of two order in respect of a debt worth Sl0n . °* us * na r“ earner uiis figures, on this basis, second 
imnnnnsed windinc-uo pelilions £26,000. The petition will- stand week, is continuing its talks on ha j f pro fits were up by 22 per 
m tJje Com^ aSies’ Court over until the first petition day - 0f .u^S il *L , ° , ° the cent, a considerable improvement 


The shares were suspended be heard onu March 24. 


after March 18 and will probably company by a third party. 


on the almost static interim 


Mr. .James Sanger, the execu- . picture. Margios have been 


earlv in 1977 at 15jp and. aRer Inland Revenue has been tive chairman, confirmed yester- un der pressure in both the 
various boardroom changes, it substituted for Jones Reinforce- day that the talks — believed to printing ink and paints divisions. 


Derek Crouch profit 
more than halved 


has no experience of credit exchanges such as New York, the 
finance, merchant banking, ship- American answer to Lloyd's. 


ping, trading and engineering • The loss of British control of 


and would be unable to contribute 3 very substantial British insur- 


any expertise to these areas. 


ance interest to the largest 


• It cannot make sense to launch broker in the world would have 
a hostile bid for a service com- a profound effect in the short. 


pany where the bid trot only medium and long term upon the 
lacks the support of the directors UK insurance market, and opens 


had been hoped to conclude asset roents In a petition against be with Gulf Shipping, a Geneva- because of rising petroleum 

sale negotiations which would British Anzani Construction, the based concern with a substantial product prices, but sales volume REFLECTING 


and staff but is fiercely opposed “P the danger of a material 


sale negotiations which would Jiritisn Anzani i-onsirucuon, me « ouusidimai proauei prices, out saies voiudh 

help discharge liabilities, the civil engineering arm of the hojding in Sanger — were still has mostly been fairly buoyant 


a substatnial product prices, bufsaWs volume REFLECTING doubled interest £850,000 in 1979. SToft S in'th^Sf tn X? 

— were still has mostly been fairly buoyant, charges and the cost of industrial The surplus is struck after St?®" market!? ,n ^ future t0 ot,ier 

was hopeful This has helped to carry a duR disputes, pre-tax profits of Derek interest charges up from £802,000 2*5^' ... . „ .. 

uld be made year in packaging and engineer- Crouch, the open-cast mining, to £1.61ra. The tax charge of e 016 takeover succeeds, • There are additionally 

ing construction, where the civil engineering and construe- £l.Q6m (£1.46ra) is high, say the overseas subsuDanes potential dangers to the LK 

tion group, were more . than directors, because no immediate J? , ° e tnerged with Marsh and balance of payments if this lead- 

halved tn the year to December relief is available for overseas “”i® nna ^. s 016 detriment of ing company in a growing sector 


volume 


business 


Bowring and Marsh and diverted in the future to other 


subject of 
throughout 


cross guarantees property- ■ and scrap metal going on and he was 
the • group’s processing group, ^which will be that a statement would 


subsidiaries, to Bankers Trust heard on March 17. 


on Monday. 


Results due next week 


31. 1979, falling from £2.83 m to Josses. 


£1.3Bm. 


profits which currently come to nf the economy “and bolder of 
advanced .from T ^ e Qu*en’s award for export 


But bearing in mind the £42.79m- to £5I.47m, and 'there- experts predict that a achievement were to pass into 

iffirulties faclae industry as a are minorities’ losses of £240,000 of Bownng would create foreign ownership. ' 


figures next Thursday and could rise above £300m and the while most otner uiv divisions progress had been in line with wnoie. uie coamnan expects ine ,»T a T i 

analysts are fairly hopeful of a dividend to around 21p.’ The- must have been held back by the objectives, inspire of the effects current year to produce satis- ’-5»oiP (4-J98„p) with a final ot 
net profit of around £1.6bn. reasons for this potential strength, of sterling and low level of the road haulage strike. They factory’ results. s.uasp and earnings per -Op 

aeainst £444m last vear. The upswing are not surprising of economic activity, a bright also forecast a "material At midway, profits were £1.03m share are shown at 5.84p (14p>. 

main impetus behind' the sharp Higher interest rates anti exception should be BIP, whi’ii improvement “ in profits for the (£1.15m) and the directors Tne chairman reports that the 

rise may well be stock profits of increased lending volume should will show handsome stock profits, full year and analysts are esti- warned then that unofficial group has obtained the 

as much as £445ra. This follows be as beneficial for this group as but the heavily export-oriented mating around £54m pre-tax, stoppages were being experi- Caagerhall site ra Scotland for 

the news of sharply higher slock they have been for Lloyds and TBA division will have fared less against £4fiBm last time. The enced in part of the UK coal t0 ,. mine . tonnes °* 

nmfits from Shell earlier this National Westminster. well and TAC is unlikely to show main factors in the second half sector. In addition, the late S ood quality bituminous coal. 

r' 1 . L .. n . : J .. ,VA DM AUI.L. twin i»l> ..aa f a-. W. _ S_ JAkAAnJ J .1 .C H.,n 1.M.A Imnli.. Tn ,1. A. TIC AA.1 


week. Prudhoe Bay is said to Analysts are not expecting much recovery from its poor first will be a downturn in demand delivery of two large dragline In the U.S., coal deliveries in 


have done well in the past year Turner and Newall to match last half. The U.S. chemicals division for chocolate confectionery, excavators was affecting the first two months of the 


Wardle agrees take-over 


much pain for the group, 


Midland Bank will be the third the Rhodesian operations that 
Of the four major clearing houses should he consolidated in the 


Estimates range between around in T and N’s accounts because of been an. encouraging perform- 
£35m and £39m, which excludes conversion rates. ance from the group's soft drink 

the Rhodesian operations that interests, and the initial success 

should he consolidated in the The market expecting a'modesc of the Peter Paul acquisition. 


to reveal year-end figures whne current year, Ferodo and advance by Cadbury Schweppes Other results to note are 
its results come through next Engineering Components will when full-year profits are preliminaries from Rolls-Royce 


Friday. Last year Midland have suffered from the denres- announced nest Thursday. At Motors. De Beers Consolidated 
managed a pre-lux profit of sion in the UK motor industry, halfway, when a pre-tax earnings Mines and De Beers Industrial, 
£231 4m and a total net dividend and the latter will have been hit rise of 17 per cent to £21. 7m was BSR and F. W. Woolworth. 


110% dividend boost by 
Anglo American Gold 


THE BOARD of Bernard Wardle. said he will support the manage- 
the vinyl fabrics group, has fin* mem's present policies — rt PlaJJ s 
aHy decided to recommend the to dose a factory in Wales and 
33p a share cash bid by Mr. sell a loss-making Dutch sub- 


Graham Ferguson Lacey, sidiary—and contribute to its 
although in language suggesting future expansion and develop- 


that its enrbuslasm. is less than ment. 


wholehearted. 


Because of the limited financial 


BY KENNETH MAR5TON, MINING EDITOR 


Company 


Announca- 

ment 

due 


Dividend (pi* 

Last year This year 


FINAL DIVIDENDS . 

B.bby IJ ) S Sons Tuesday 

Bruanntc As?uranca Wddnesc 

Brills'- Petroleum Thuredav 

g g_H WodneBC 

Cadbury Scnweppes Thunjdey 

Clarke (T.) H' ur ! d8y 

Cornell Dresses - Monday 

Lambert Howsrth Group wednete 

Merchants Truer Menday 

Ultramar .... Thursday 

United Biscuit Holdings Thursday 

Sedqwick Forbes Blend Payne Group ... Tuesday 

Formoi (S. VV ) Group Tuesday 

Harris & Sheldon Group Thursday 

Johnson Group Cleaners Tuesday 

M.diand Bank . ?r>day 

Mon (lord (Kn.rt.nq Mills) Wednesday 

Neil't Spencer Holdinps Monday 

Nob'S & Lund Friday 

Nu-Swilt Induatnee .. Thursday 

Pentos ••• Tuesday 

Ren Brothore . - Tuesday 

Reluoc Aosurenco ••••; Thursday if 

Robinson fThr*.) & Son Wednesd 

RolIsJBoyce Motors Holdings - Monday 

Roeedimeod tnv. Trust Tueedey 

Sale Tilney S Co Thursday 


Tuesday 1.0 

Wednesday- - 4„3&5 

Thursday' 8.03d 

Wednesday 1.412! 

Thursday 0.95 

Thursday 0.435 

Monday — t 

Wednesday 1.0 

Monday 1.2B 


1.0 2.244 3.0 

-t~&5 5.7905 4.55 

8.024 1 16 885 30.425* 
1.4129 3.9161 1.4123 

0.95 2.4462? 0.95 

0.435 O 5271 0.525 

— . . 08 — 

1.0 2.1) *' I.15 

1.25 1 75 1.3 


Company ment Last year This year SOUTH AFRICA'S major gold the pnee of gold rose from just Wardle chairman, states that its «ts ability to put these assurances 

due ini. Fmai int. mining investment company, under $220 to over S500 per troy uncertain prospects have per- into effect. 

Transport Development Group Thuradey i .25 2.35143 i « ,\nglo American Gold Xn vestment, ounce and averaged $300. suaded the Board to reewnmend After the rrmnncM aI/kiiw sad 

JSSATSSVii- SS3SS S:1 ii swLTi ^ 

Woolworth (F. w.) Wednesday 1.225 3,246 1.3475 l® 7 , 9 . to 350 , ce ° ts . S850 ana is currentlv S6131 so Because of the problematic net asseis will be an estimated 

making a total of 525 cents, that a fresh surge in earnings is outlook, he says, “ it would be 43p a share B<*fnrp the bid, 

interim dividends against 250 cents. in prospect for Amgold. As far wrong for them not to recom- the shares were 274t> 

n't «*" rmun Iy”! 0y The payment is accompanied as gold share prices are con- mend ordinary shareholders to ‘ 

jarvii' fj.) & SonV":"":r A In by net earnings for the year to cerned. the Gold Mines index accept the offer.” The bid values OFFER FOR CRFST 

Maynerd* - Wednesday L894 5.806 Febniao - 29- 1980. of R127.9ra reacoed its 1979-80 high of 377.9 Wardle at around £6tn. It was RVT SFf'TTWTTTF^ 

Parker Knpi> .' Tuesday 0.725 4 275 (£70.“m), or 582 cents per share, on February 29 last, at which originally to be made by Mr. oclukiiico 

Slacks (Joseph) & Sons Hoidinqs Tuesday 0 36 . 2 7 For the previous 14-month period, date Amgold’s net assets were Lacey’s Birmingham and Midland 111 response to the offer by 

Uniujd City Merchants Wednesday 0.39375 i.aoii3a Amgold earned R69.7m and the valued at R101.77 (£56-27) per Counties Trust. Mr - M- C. LUllogstoo of lp fof 

interim figures figures are comparable, it is share compared with R49.17 a Mr. Lacey has said he wants to 5 P preferred ordinary shires 

Manganese Bronze Holdings Monday stated, except for a third dividend year earlier. maintain WartHe’s share listing and °-5p for the 10p ordinary 

Murray Giandeven Tuesday of R1^4m received from Gold At the year-end listed Invest- and hoped holders would consider shares of Crest litennrtie®* 

„ . . . - . „ ’ Fields of South Africa in the ments were shown as R207.16m accepting for half their present Securities, the board of C«rf 

19 £Ih *iS^liJyiSf“.SVS f I-*?* if to “ ldm «•*. 

ol 0.756p due to reduction j n tax rate. Also includes a special interim of 7.669p Good though they are, the which totalled R2.23bn (Rl.lbn). the letter that directors recom- accounts for lhe year to March 

which represents amount available (or ■ dis iribu tion afier liftTng of restrictions. latest results do not fully reflect Cash on. fixed assets and at cell mend shareholders to accept 31, 1979. 

d On £i units. H Second interim. 5 On ordinary shares, a includes com- the advance in gold prices amounted to R69-5m lR24.48ra). “ for the whole of their holdings Based on shareholders' fund 5 

pensxcino divide no-«fOA 340B8p due to change m ta* rate binciudes pompon- because of the time-lag between Following the results, Am cold in the absence of any better of £327.822 thev sav the under- 

satino dividend o{ 0.0401 □ due io chsnoe in tax rata, c Inc udes soeem I Interim : j x7_ • m- j r * 7... - .. uciaet . 6«> int uu 


Dividend (p)* 


-After pointing out that Mr. information in (be offer docu- 
■Lacey has set up a special new mem, says Mr. East, the Wardle 
company to make the bid, which Board cannot judge the substance 
is 23 per cent below estimated of the new hiddins company, 
book value. Mr. Ronald East, tbe Ferguson Investments and thus 


2.35143 1 45 


1.225 3.246 


Tuesday 

Thursday' 

Tuesday 


21187 4.8813 


Wednesday 1 .894 


1-5275 1.506 
1 0 1.6751 


1.67511 2.0 
5.55' 3 0® 


1.052 1.16067 1.2S 

1.5 3.558411 1.8 

6 5 9.94166H 7.5 

1.088 2.837 1.275 

0 575 1.775 1_4 

0 2346 0.6125 0.175 
0.725. 1. 02311. 0.84 
1.6214 3.4036 1.4 
0 725 0.9278 0 725 

3.0 6.2 3.4 


INTERIM DIVIDENDS 

Ductile Steels 

.. .H.T V. Group 

Jarvis (J.) & Sons 

Maynards - 

Parker Knoll ." 

Stacks (Joseph) & Sons Holdings 
’United City Merchants 


Tuesday 

Tuesday 


Wednesday 0.39375 1.301 13c 


OFFER FOR CREST 
INT. SECURITIES 
In response lo the offer -’bf 
Mr. H. C. LlHingst on of lp 


INTERIM FIGURES 

Manganase Bronje Holdings Monday 

Murray Glandevon Tuesday 


ESES** «P* =;*]£ H®, • tfSST* 01 °' M01P dM 10 c" 8 " 0 ’ ,n “ x ri “’ «= *"«=!««*« S p«ci a l i n »rim mine earaings and sub ^. shares rallied from £371 tn close offer.” 


2.511 25 

2.038B 3.15 


ol o.537p. d includes compensating Dividend el o.oz7Sp due to change in ta* Queut payment of dividends to £1 lower on balance at £37} in 


lying net asset i value of 


the holding company. Last year a generally depressed market 


Mr. Lacey already owns nearly preferred ordinary shares te ^ 
30 per cent of Wardle and has and the ordinary shares, 4L0SP- 
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es SUMMARY OF THE WEEK’S COMPANY NEWS 



Take-over bids and deals 


Mr. Arthur I£Uey and Mr. Raymond Slater, controlling’ 
directors of the company, have finally unveiled their bid to 
acquire the minority interests of building and civil engineers 
Norwest Holst They are malting the bid through Wexcourt, a 
newly-formed subsidiary of Dunham Mount, the private company 
controlled by the two men. The share' package terms for the 
42 per cent of the equity not already owned value each Norwest 
Holst .at 145p, which is backed by cash of about I40p and a 
special dividend of 5p per share. The intention is that Norwest 
will operate as a subsidiary of Wexcourt, 

Two major overseas deals involving British companies took 
place this week. The Cartel Office of the Federal Republic of 
Germany has given consent for PUkington Brothers to acquire a 
near 55 per cent holding in German glass manufacturer Flacbglas 
from French concern BSN-Gervais Danone. The deal, to be 
settled in Belgian francs, is worth around £113m. which will 
consist of £86m cash with- .the remainder in Pilkington shares 
and will make PUkington the world’s largest manufacturer of 
flat glass. - The deal is Tellant on the consent of the EEC 
Commission, the French Treasury, the UK Office of Fair Trading 
and Pfikmgtan’s. own shareholders, v but no opposition is antici- 
pated, 

Industrial combine Thomas Tilling has offered $42. 5m 
(£18.97m) for Synetics, a semi-conductor manufacturer based in 
California. The move is part of Titling's U.S. expansion plans 
into a sector of above-average growth. 

The recent rationalisation of furniture retailers appears to 
be taking another step following a takeover approach to Maple, 
a company best known for Its prime Tottenham Court Road store. 
The approach, from an unnamed retailing group, consists of 21p 
cash plus 9p of shares In the offering company and values Maple 
at £S.4xn. Maple’s directors state that an offer of this size would 
seriously undervalue the company and advise shareholders to 
take no action. 

Dealings in loss-making engineering services group -Howard 


Teneus were halted on the Stock Exchange following an approach 
which may- result in a full offer for the company. Dealings were 
also suspended in meat traders J. E. Sanger after it was announced 
that talks are in progress with an unnamed third party, believed 
to be' of . Swiss origin, which’ may lead to a much-needed cash 
Injection into the company. Despite making a profit on its 
traditional meat trading activities, Sanger produced a full-year 
loss, mainly due to the collapse of Smithfield traders Gilmore 
and Partners which ceased trading last year with debts of 
around £1.5m of which £0.4m was owed to Sanger. 


• Value of Pride Va!lpe . Final 

Company bid per Market before of bid Acc’t’ce 

bid for share *•* price* 0 bid fa’s** Bidder date 

Prices in pence unless otherwise indicated. 


Bowling (CT.) 

159 

134 

141 

*174.0 

Marsh and 
McLennan — 

CoinpAir 

105§§ 

101 

m 

58.09 

!-* 

P 

1 

Cray Elect. 

. 31*8 

37 

S5tt 

0.93 

Thrwmrtn, TsL — 

Decca 

642 

610 

355 

46.40 

Ratal 

Electronics — 

Decea'A' 

.535 

515 

320 

61.96 

Ratal 

Electronics — 

Delson ' 

55 

53 

sm 

1-37 

McKecboie 

Bros. — 

Doloi Tea 

270* 

280 

215 

' 029 

Tategold — 

'Furness Withy 

3$0* 

370 

332 

96.49 

C. Y. Tang — 


Hendersn.-Kenton 224§§ 212 


HoffnungfS.) SO* 854 

Morgan Edwards 12258 123 

Nationwide 

Leisure 6*5 8 

Norrington (H.) 21* 22} 

Norwest Holst 1455 134 

Polly Peck 9* 22 

Roy co 50* 48 

Serck 77}* 73 


118 14.36 Harris 

Queensway — . 

74} 14.10 Burns Phi Ip — 

123 4.30 Edwrds. (L C) — 

$ D.BB Bnntlodge — 

16+t OJBO Burgess (P H) — 

118tt 5.67 Wexcourt — 

7} 0.47 RestTO Inv. — 

41 5.00 JBonnerpark — 

744 32.95 Rockwell _ 


Value of Price Value Final 

Company bid per Market before of bid Acc't’ce 

bid for . share** price” bid gin's** Bidder date 

'■ •' Prices in pence unions othorwiM indlcetad. 

VUdng.OU * 910 810 — Demines — 

Wardle <B.) . 33*5 30 281 4.15 Ferguson Invs. — 

Wwt Of England ' 110} 100 76tt 17.75 Globe Invest. 

Trust Trust — 

* All cash offer, t Cash alternative. J Partial bid. § For capital 
not already held. 1 Combined market capitalisation. II Date on 
which' scheme Is expected to become operative. ** Based on 

7/3/80/ tt At suspension. 8 Estimated. 51 Shares and <rasb. 

If Unconditional, t 13 cash plus royalties. 

PRELIMINARY RESULTS 


910 

810 



Demin ex 

30 

28* 

4.15 

Ferguson Invs. 

100 

76+ 1 

17.75 

Globe Invest. 




Trust 


Company 

Aqnis Securities . 
Rlagden & Noakes 
-British Vita 
Corah 

Davies Metcalf 
Ewer (Geoige) 
Flsons 

Greenfields Leis 
Grlndlays Bank 
Wa Hu m Sleigh 
Kode Inti. 

Lunuva (Ceylon) 
MdaughUn & Hvy 
Needlens 
Pblcom 
Provident Fin. 

H. Dotefc/Shell 
Rentokil Group 
Royal Insurance 
Sharpe (W. N.) 
Tavener Rutledge 
Unilever 


Year Pre-tax profit Earnings* Dividends* 

to (fOQO) per share (p) 

Dec. • 394 (520) 1.1 (0.8) 0.73 (0.73) 

Dec. 5,653 (4,953) 26.4 (17.1) 7.7 (6.7) 

Dec. 8.930 (6,830) 34.1 (24.8) 5.0 023) 

Dec. 3,030 (3.530) 10.3 (12.0) 2.9 (2.07) 

Dec. 81 (474) 3JS (9.1) 1.34 (0.73) 

Sept 1^60 (l^SO)t 7.8 (6.2) 2.4 (1.5)t 
Dec. 17,341 (23,149) 35.6 (60.7) 16.5 (14.2) 

OcL 1,048 (1,003) S.9 (7B> 2.15 (1.93) 

Dec. 18,7801 (22,640 IB 30.0 (37.0) 3.75]] (3.07)1! 
Sept 29L (158) — (3.1) — (154) 

Dec. 1,250 (1,250) 17.4 ( 23.8) 6.5S (5.25) 

Dec. 361 (417) 16.7 (1S.S) 2.5 (2.01) 

Dec. 9S0 (673) 14.3 (B.2> 3.0 (2.7) 

Dec. 222 (153) 17.1 (11.1 f 17.0 (10.0 1 

Dec. 1020 (1,312) 2.2 (2.8) 1.0 (— ) 

Dec. 9,300 (10,730) 15.5 (13.9 ) 6.45 (5.44) 

Dec. . 3,051b (l,0S6)b 112 *c(37»ic 1 9R (8.77) 
Dec. 13,020 (10,560) 7.3 (6.3) 2.25 (1.87) 

Dec. 132.000 (153,000 ) 54.1 (5S.7) 21.5 (1B.8) 

Dec. 4.400 (3.700) 28-9 (25.6 ) 6.0 (4.65) 

Dec. 140L (345 )L — (— ) — (— ) 

Dec. 605,100 (609,400) 84.4 (73.4) 24.05 (22.67) 


INTERIM STATEMENTS 


Half-year 

Company to 

A-AJO. Dec.5 

Bolton Textile Oct. 

Clark (Matthew) Dec.a 
Cons. Gold Fields Dec. 
Diploma Dec. 

GallJford Brindley Dec. 
Hen-burger & Bks Nov. 
Hunt Moscrop Dec. 

link House Dec. 

Mitcbell Cotts Dec. 

Plessey Doc.5 

- Staffs. Potteries Dec. 

Stocklake HMgs. Sept 

Victor Products Oct 
York Green lavs. Oct. 


Pre-tax profit 
(£ 000 ) 


Interim dividend* 
per share (p) 


6.464 

105 

2,170 

7L000 

3,050 

1.2SS 

152 

20S 

2.140 

2,980 

35,442 

305 

560 

704 


(4.164) 

(149) 

0,680) 

(45.000) 

(2.590) 

(1,231) 

(85) 

(646) 

(-) 

(2,670) 

(32.945) 

(45S) 

(767) 

(643) 

(26) 


York Green Invs. Oct. 58 (26) — 1—) 

(Figures in parentheses are for corresponding period.) 
Dividends shown net except where otherwise stated. 

* Adjusted for any intervening scrip issue, t Previous nine 
months, f Single payment for nine months, i Net profits. (/Divi- 
dend paid by Grindlays Holdings. § For nine months ended 
December, a For eight months ended Decern her. b Figures repre- 
sent net income and are shown in £m. c Net earnings per share- 
L Loss. 


Offers for sale, placings and introductions 

Sntion and District Water Company — Offer for sale by tender of 
ID per cent Redeemable Preference Stock at a minimum price 
of £98 per cent. 


APPOINTMENTS 
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>-0V$ 


-■ sf 




Senior executive changes at Sun Life 


Trafalgar House directors 


Mr- Peter Bairs tow is to be 
appointed deputy genera) man- 
ager and actuary of SUN LIFE 
ASSURANCE from May 12. He 
became actuary in 1975 and was 
made a director the same year. 
Mr. Maurice Carlisle will become 
assistant general manager (ad- 
ministration). Mr. Clifford 
Combes, a director and deputy 
general manager retires on May 
11. He was appointed ' deputy 
general manager in- 1975 and a 
director of the Society in that 
year. 

★ 

Mr. H. R. R. Gatenby has been 
appointed a non-executive direc- 
tor of STAVELEY INDUSTRIES 
from April 1. Mr. J. A. Harper 
becomes a director on that date. 
Mr. Gatenby is a director of Hill 
Samuel and Co. 

* 

On March 10, Mr. J. A. W. 
Collins will join the partnership 
■of REDMAYNE-BENTLEY, stock- 
brokers. Leeds. He has been an 
associate member of the firm ' 
since 1972. Mr. W. H. Sidgwick 
and Mr. Keith Loudon will 


remain partners and Mr. 
Sidgwick becomes senior partner. 
Hr. ' Gavin Loudon will cease to 
be a partner but remain a 
member of the Stock Exchange, 
associated with the firm. Hr. 
R. 1. Howe is to be a member 
of the Stock Exchange on -March 
25 and become associated with 
the firm, subject to Stock 
Exchange Council approval. 

★ 

Mr. A. 6. fanfah has 
been appointed group deputy 
managing director of TRICO- 
VTLLE. Mr. Xmiah has been 
with the House of Lerose since 
1965 and for the past ten years 
has been a director of the 
company. 

★ 

The Queen has appointed Dr. 
Malcolm S. Longair as 
Astronomer Royal for Scotland 
and Regius Professor of 
Astronomy in the UNIVERSITY 
OF EDINBURGH to take effect 
on October 1 when he will 
replace Professor Vincent 
Reddish, who resigned last year. 
Dr. Longair will at the same 


GEORGE H. SCHQiES & CO. LIB. 

WTLEX WORKS; WYTHEMSHAWE, MANCHESTER, M22 4RA 
Manufacturers of Wylex Electrical Products- 


INTERIM REPORT 


Trading Profit ^ih 

Interest on shortterm deposits ’ 

Profit before Tax LM7 773 

Tax 286 

Profit after Tax 487 

Proposed Interim Dividend:— 

Rate per share ■ _g . ,1? 

Amount J* 257 

Profit retained as* 

Earnings per share based on profit * _ ' • .. . . 

after tax shown above 15 ] P M ’ 4p 

The unaudited results for the half year to 31st December 1979 
are shown above. 

Despite the disruption of production caused by the Engineers’ Strike 
it is pleasing to be able to show a satisfactory improvement in the 
profit before tax compared with the corresponding period last year. 
The Directors have today declared an Interim Dividend of 6p per 
share payable on 14th May 1980 to Shareholders on the Register at 
11th April 1980. 

G. R. C. McDowell, Chairman 
7th March. 1980 


M. J. H. Nightingale & Go. Limited 

27/28 Lovat Lane London EC3R 8HB Telephone 01-621 1212 


Grose 

Price Change Div (p) 


1979^0 , 

High Low Company Price Chatn 

'89 TO Alrsprynh H 

"BO 36 Armiugs and Rhodes... as — 

237 18£ Bardon-HHI «7 -r 

100 B5 • County Cars 10.7% P(- . 85 “ 

101 63 Deborah Ord. « ~ 

100 88 Frank Horaall ■ Jw ~ 

129 100 Frederick Parker.- W • — 

156 ’102 George Blair 106 — 

- 68 45 Jackson Group — . *-- » - • — 

153 113 James Burraugh ~" 

300 242 Robert Jenkins jSS — 

232 175 Torday Z :L ~ 

34 Twinlock Old- ...... : Jf* ~ 

. 80 .70 Twinlock 12% ULS . 

56 Z3 Unilexjk Holdings w — 

87 42 Walter Alexander w ,T 

1907 136 W. S. Yeatee ™ - 

- i- ■ ; ,t Accounts prepared under provisions 




I ■ III I ■ ill B-* Mr. Alan W. Clements and Mr. Clark’s general products group (MANCHESTER), part of the 

S- w WAS JUIAA V Geoffrey E. Knight have been ap- and. Mr. McKeman has the same Wolstenholmc Rink Group. 

pointed noa>executive directors position within the construction * 

fJilRMINGHAM) and also to the SAFETY OF MEDICINES to sue- of TRAFALGAR_ HOUSE. Mr. machinery ^ ^Frinik T. Mj> 0avM Jay hafi 


Board 
pany F 
GROUP. 
Pentos 


Mr. L. C Cazeaux has been 
appointed sales manager for the 
aerospace industry in the 
rolled products division of 
the BRITISH ALUMINIUM 
COMPANY. 

★ 


ally until December 31, 1983. 

•k 

The Minister of State for Social 


formerly vice-chairman of BAC. 

it 


Dr. D. L. Georg ala. Professor pointed 


Mr. Melvin Cor has been ap- Captain Peter McOwan has 
director of PYKE been appointed by BRITISH 
). RAIL HOVERCRAFT LIMITED 

* ( SEA SPEED f as deputy 


ry in the Security has re-appointed Dr. W. B. Hcginbotham, Dr. B. C. (HOLDINGS), 
division of R. J. Donaldson as a member of Lindley, Sir Alec fiferrisoo, Mr. 

ALUMINIUM the INDUSTRIAL INJURIES AD- A. M. Moirwood and Mr. J. L. van Sir Jasper 1 


be BRITISH ALUMINIUM the INDUSTRIAL INJURIES AD- A. M. Moirwood and Mr. J. L. van Sir Jasper Hollom has joined operations manager at Dover 

lOMPANY. VISORY COUNCIL for five years, den Post have become members the Board of the COMMON West International Hoverport 

★ Dr. Donaldson, who has been a of the ADVISORY COUNCIL WEALTH DEVELOPMENT FIN- *■ 

Mr.. Paul-Henri Forestier has member of the Council since FOR APPLIED RESEARCH AND ANCE COMPANY. It is intended ISOVEL INTEJR NATIONAL, of 


been appointed a vice president March 1975, is a Director of DEVELOPMENT. Dr. Alfred that : 

in the corporate division of Stndies at the Centre for Extern Spinks is chairman of the Coun- man. 

CHEMICAL BANK. As an sion Training in Community cil. 

officer in the London office of Medicine at the London School * Mr 

the petroleum and minerals of Hygiene and Tropica) Medi- Mr. A. K. Brown and Mr. D. J. appointed chairman of HUNTING 

department, he works with the cine. White have been appointed man- GATE GROUP. He succeeds Mr. 


Alfred that Sir Jasper will become chair- Andover, lias appointed Hr. 
Coun- man. George Morris as internationals 

4r managing director and Mr. Brian 

Mr. Cecil J. Baker has been Thompson as marketing director. 


Bank's present and prospective .. _ _ 

oil and mining company Mr. C. Payne has been RYDER AND CO. from May 1. on the Board as a non-executive 
customers with operations or appointed joint chairman of Mr. P. D. Northall -Laurie retires director, 
headquarters in Europe on their BRADSTOCK, BLUNT AND as company secretary and is sue- * 


directors 


CATER Keith D. F. Guyton, who remains SPAIN 

May 1. on the Board as a non-executive Prica 

retires director. ^ areh ? % ,+or-- 

i s. - ■ Banco Bilbao 226 


banking needs. 


THOMPSON with Mr. D. F. ceeded by Mr. E. Kentish. 


Bradstoek. Hr. E. B. McGrath 


„ .... .. Banco Central 36 

ceeded by Mr. E. Kentish. Mr. Ronald Allison, the Banco Exterior 213 

* * Queen's former Press Secretary. Banco Hispano 22s 

Mr. Colin Tw&lte has been is to head the sport and outside Bonco i"* 1 Cat 135 

elected to the Board of STER- broadcasts at THAMES TELE- “*"«>• 1“ ... 

LING WINTHROP GROUP. He VISION. He takes over the post u J ul ?o . ui 


Mr. Peter Bairstow 


time take up bis appointment by 
the Science Research Council as 
director of the Royal Observa- 
tory, Edinburgh. Dr. Longair is 
University Lecturer in Physics 
in the Cavendish Laboratory, 
Cambridge and -at present chair- 
man bf the *RGif Astronomy n 
Committee \foe-’’ optical, ultra- 
violet and infra-red astronomy), 
as well as the UK Space Tele- 
scope Advisory Panel. 

Mr. David Strike is to join 
the Board of SOUTHERN HEAT- 
ING from April 1. The company 
is a subsidiary of J. M. J ones 
and Sods (Holdings) and forms 
part of the construction and 
property group of that concern.- 

Mr. R- W. Apted has been 
appointed managing director of 
ACKERMAN AND JEAVONS 


Mr. P. E. Heath and Mr. J. A- has become managing director 
Plowright have been appointed in place of Mr. Payne. 


additional directors of BRITISH 

COCOA MILLS (HULL). Mr. Charles Drury, Major-Gen- has executive responsibility for left vacant by the sudden death Banco Vizcaya 236 

* eral Norman Wheeler and Hiss the consumer businesses of the of Mr. Sam Leitch in January. Banco zaiagaza 209 

Mr. C. V. Jackson has been Katharine Whitehorn have been Group — Sterling Health, Win- For the past two years Mr. Draoaiios 100.5 -fo.5 

appointed a consultant with appointed independent members throp Pharmaceuticals and Ster- Allison has presented the Friday 11 4ino „ , 

■‘'RL EXECUTIVE SEARCH, a of the CINEMATOGRAPH FILMS ting RoncrafL evening programme “Thames gbi. Prc’c.B'dos'"^"””! 33 -t 

member company of MSL Group COUNCIL. Mr. David Puttnam is ★ Sport' Hidroia 63.s 

International. a new member to represent Mr. Edwin A. Dlppo and Mr. * ibaidjraro 59.2 -os 

* makers Of British films and Mr. Leo J. McKeman have been Mr. N. C Kennedy has been ‘ r0-5 

GREIG FESTER GROUP states T. W. Clarke becomes a mem- elected director of CLARK appointed financial-commercial soaefiM 113 

that -Mr. P. T.- Kerby has been, ber representing exhibitors. The EQUIPMENT COMPANY. Mr. director of CHARLES Teioiomca 54.5 

appointed a director of Grelg appointments are for three years. Dippo Is group vice-president of OPENSHAW AND SONS Un-on Elecr G3 +0.3 

Fester Ltd., and Greig Fester. — — — — — — — ■ — ■— — — . ■■ ~ - — 

(London). Other appointments at 

Greig Fester Ltd. are associate 
directors: Mr. G. A. Clarkson. Mr. 

W. S. Hill, Mr. D. Macdonald. Mr. ■ A A 

M. F. Boella, Mr. G. C. Sweet W ■■ V 

wmm Business Frenuses 


Mr. Edwin A. Dlppo and Mr. 
eo J. McKeman nave been 


evening programme 
Sport'* 

•k 


reesa at.e 

Thames GbL PrcciBdos 33 ~t 

Hidroia 63.5 

Ibeiduaro 59.2 -0.5 


Mr. N. C Kennedy bas been +0.5 


SONS Union Elect. 


GULfW ELITE HOTEL 

Babnirofstt41.CH-80'3 Zuncfa * 
Tfelepbonc 0UH 11/211 65 60, Tele* 3127SI 


Group posts 
at Walter 
Lawrence 


• The Situation 
The Reception 
The Room 
The atmosphere 
The Cuis^je 
The Service 




THE 

j EDINBURGH INVESTMENT 
1 - . 7RUST LIMITED 

NA.V. at 29th. Feb 1980 . 

|Forio!«tfIgure coll 031 -226 ^iOj 



Trust 


Salient Points from Report and Accounts 
to 31 stDecembei; 1979 


Increase 

% 


: Gro^^^ £2,^3,336 £2,352,750 24^5 

- . 1 ?* 73 P 10.38p 32^27 

Dividend perShare {net} 

■IhdutSEgSpeclal Dividend 

, of0,S6p netpershare 1256p a.bp 35.37 

: ^laaBoh of Investments £31,496,123 £31,486,859 

;NetAsset Value - 240^. -226.45? 6^6 

■ - - -.■■■■-.■ ‘ Theresults reflect the Company’s amUnutagpolicy oftnir^ang 


- ?! • ’ 

...» .. r. 


44Bfaomsbury Square, London WC1A 2RA. 


Mr. Ken Hill 

Mr. Ken Hill, has become chair- 
man of WALTER LAWRENCE 
AND SON and Mr. Colin Wake 
has been made a director of that 
company, which is a subsidiary j 
of Walter Lawrence Ltd. 

ALBRIGHT AND WILSON has 
reorganised its six existing UK 
business sectors ( phosphates, 
detergents. Bush Boake Allen, 
Organic, Specialities and Agricul- 
tural) into four UK divisions 
each headed by the following 
divisional managing directors: 
Mr. G. R. James (phosphates), 
Mr. M. A. Fearfield (detergents), 
Mr. H. T. Searle (agricultural) 
and Dr. M. B. Clark (Bush Boake 
Allen 1. Mr. R. F. Naisb. who bas 
been chairman of phosphates sec- 
tor has joined the Board of 
Albright and Wilson. He will 
succeed Dr. H. M. Kimberley as 
personnel director when the lat- 
ter reaches retirement age later 
this year. 

k 

Hiltcroft Holdings has estal> 
tithed a subsidiary called HILT- 
CROFT ENERGY CONSERVA- 
TION. based at Knutsfond, 
Cheshire. Mr. Robert G. Larmour 
is managing director of the new 
company and its chairman is Mr. 
Tim Parker, who is chairman of 
1 the parent concern. 

* 

Mr. N. W. Berry has been ap- 
pointed a director of the 
GUARDIAN INVESTMENT 
TRUST COMPANY. 

4- 

Professor Abraham Goldberg, 
Regius Professor of the Practice 
of Medicine at Glasgow Univer- 
Htv. hoe h»v>n annointed chair- 
man nf the COMMTTEE ON 


Business Premises 
and Profitability 

LONDON- MARCH 24 8c 25 , 1980 

The Financial Times and the National Federation of 
Building Trade Employers, the Federation of Civil 
Engineering Contractors and the Royal Institute of 
British Architects will hold a conference in London on 
‘Business Premises and Profitability'. 

A distinguished panel of speakers will analyse the role 
of the construction industry in promoting national 
development and the financing and planning of industrial 
and commercial premises for improved profitability. 

By hearing the experts’ views first hand and 
participating in discussions you will gain an invaluable 
insight into trends, which will undoubtedly affect 
business and the economy in the years ahead. 
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On the Edge of the Ciiff 

by V. S. Pritchett. Chano and 
Windus, £4.95. 179 pu^es 

V. S. Pritchett will be SO this 
year. This seems incredible. c»r 
as though something bad gone 
v.Tong with the laws of nature. 
For as long as any of us can 
remember- he has been exactly 
the same, a kind of sempiternal 
30-year-old. chirpilv coming up 
with a spray of bright ideas, 
sometimes disconnected, taking 
the quirks of writers and of 
literature and of liie as they 
come, not pitying himself r.or 
except for a general amiability 
not pitying others either. It 
doesn't ring true. even, to speak 
of his exceptionally long and 
honourable career. It might 
have all been going on simul- 
taneously. These nine short 
stones, written in the last few 
years, show' no sign of decay, 
and very little, which is even 
odder, of change. There are. it 
is true, a few- passing reflections 
on old age. but these are reflec- 
tions that the young Pritchett 
might have made 50 years ago 
anti didn't need experience to 
teach him. 

He is a most unusual writer. 
In a good many ways the most 
unusual now practising. This 
has been masked, to judge from 
some comments about him. by 
a set of qualities difficult to 
appraise, such as his hilarious 
unconcern and his total lack of 
ideology, not only political 
ideology- but more significant, 
literary and even human. He 
has been called a humanist, but 


even that doesn't say much, or 
is misleading. He is interested, 
and amused, by various self- 
deceptions nf men and women, 
and can enter into them with- 
out total immersion. But he is 
nothing like a perky, concen- 
trated edition of E. M. Forster. 
There is no mooing note, 
characteristic of this century's 
humanism. In anything he has 
written. He is altogether too 
odd a bird, too much of an 
eccentric visitant to this planet, 
for anything like that. 

He is a singularly independent 
writer. It is hard to think of 
anyone remotely like him. He 
has been compared with 
Chekhov, but that is a niisjudg- 
ment of both oF them. Pritchett 
has little of Chekhov's miracu- 
lous naturalness. For short 
periods Pritchett can assume it. 
for he i? capable of being some- 
thing of a chameleon. He also 
has a fine eye. as Chekhov had. 
and a remarkable ear. with i in 
Pritchett's case, not Chekhov’s) 
a mischevious delight in picking 
up. completely accurately, un- 
common tricks of contemporary- 
speech i there are nice examples 
in *' The Worshippers." one of 
the slighter stories in l his collec- 
tion!. 

But in essence there isn't 
much resemblance to Chekhov. 
You can see that in the text. 
When for once either of them 
is momentarily bored with the 
narrative, as ail writers get 
bored now and then. Chekhov 
was so made that he couldn't lei 
anything interfere with the 
naturalness, and so relapsed 
into a commonplace idiom. 


BY C. P. SNOW 


Pritchett takes refuge in start- 
ling. often jarring, words, and 
over-excited figures of speech. 
Usually Pritchett's writing is a 
model of laconic economy, and 
these departures come as a 
violent distraction. They sug- 
gest a distraction, or a dis- 
content. that Chekhov never 
showed. But that is no indica- 
tion of the deepest difference 
between them. Chekhov was a 
coolish customer, but in his art 
the sense of his personality is 
not far away. With Pritchett, in 
spite of the cheerrul bonhomie, 
one is nothing like so close. 

For anyone not yet indoctri- 
nated with Pritchett, the stories 
jn On :/ic Edge of The Cliff, and 
particularly the name story 
itself, will be a good way in. 

The name story tells, with 

affahle impartiality, of two liai- 
sons. that of an old man with 
a girl young enough to be his 
granddaughter, and of a former 
mistress of his. now attached to 
a man young enough to be her 
son. The former mistress is the 
most sharply depicted character 
in the entire collection. She 
comes to see the old man. Not 
to pick up their past, but to 
strike a bargain. As she says, 
she is not a particularly 
estimable woman, but she is not 
a fool. She wants to make sure 
that the two young people do 
not coincide. 

Pritchett is at his unsparing 
best in that kind of confronta- 
tion. and there are some hard- 
edged examples. There is a 
very good one in “ A Family 
Man." when a frantic wife calls 
on a young woman who is sleep- 
ing with her husband. The wife 



Look, stranger 


V. S. Pritchett: ltudies of eccentrics 


Hugh Routiedge 


is skilfully fended off. and the 
ending is a typical piece of sar- 
donic understatement 

The humour in Pritchett is 
usually in the form of concealed 
wit. as though he is tempted to 
be boisterous but restrained by 
a sense of how far his gift can 
stretch. In fact, he has admir- 
able judgment of his own talent, 
and loo much open hilarity, 
which is often struggling be- 
neath the surface of these 
stories, would disfigure them. 


See *' The Vice - Consul,” a 
harshly funny anecdote of an 
official interviewing a ship’s 
engineer in a steaming port 
somewhere on the Amazon 
estuary. It needs reading with 
verbal care to get the full 
flavour, which is not up- 
roariously comic, but bitter or 
wry. As with so much of 
Pritchett's art. the impact is 
disconcerting, not comfortable. 
The more you read, the more 
surprising this writer becomes. 


BY ANTHONY CURTIS 


W. H. Auden: The Life of a 
Poet 

by Charles Osborne. Eyre 
Methuen. £7.95. 336 pages 


" A shilling life will give you 
all tiie facts.” Allowing for the 
rate of inflation since W. H. 
Auden wrote those words are 
they an advance description of 
this first biography? No: let us 
be fair. Charles Osborne has a 
genuine affection for his subject. 
He was a friend of Auden’s in 
the latter part of the poet’s life. 
He got to know him when 
organising the International 
Poetry Festivals in London at 
which Auden was a regular per- 
former. Apart from stage- 
managing Auden on these grand 
public occasions. Osborne shared 
a love of opera and a connois- 
seur’s knowledge of serious 
music with him. Osborne used 
to go and stay with Auden and 
Chester Kallman in their cot- 
tage at Kirchstetten in 
Austria. and this period 
of Auden’s life when he was a 
Transatlantic celebrity, a sort 
of Prospero to Kallman’s Ariel, 
is described with warmth and 
authority. 

The earlier sections lack this 
warmth. Here Mr. Osborne has 
to rely heavily on published 
material of which there is a 
huge amount stemming from 
the typewriters of close friends 
like Isherwood and Spender. 
Mr. Osborne sorts out this mass 
of recollection competently but 
somewhat brusquely. He makes 


Fiction 



lette trick in Chile 


BY ISABEL QUIGLY 


The Final Act 
by Christopher Hudson. Michael 
Joseph. £5.05. 334 pages 

The Lizard's Tail 

i<y Marc Bran del. Seeker and 

Warburc. £5.95. ijfi pages 

Gentleman's Child 
by Catherine Dupre. Collins. 
£6.50. 360 papes 

The Ftncl Aci is a firs! novel 
set in present-day Chile, so 
gripping and persuasive that you 
identify with its i: Invaders, and 
its implicit views; gainfully 
convinced of its basic truih. 
Though complicated m plot, it's 
peeled bare of .-.ll e.-tranv'?;^ 
mailer, tu stylo as clean a* r. 
barkless stick, ii.s observrtlon 
muted, its indignation under 
control. Books are used tor 
imagery. The murdered 
American gunrunner lias a copy 
of Greene's The Quiet America:: 
The victim of the secret police 
has just translated Water*:, iu 
Petr:: <“ -i book about rabbits. 

hunted "i; also Solzhenitsyn and 
Heinrich EMI. .Nothin; is 
pushed, no slated miaet?* of 
camp* or rabbits: just the <,ccr.l 
laid, the hint of an attitude. 

A Chilean seeks asylum at 


the American embassy in 
Santiago. Under the nose of a 
protective official the terrified 
man is dragged off by the 
secret police. From the 
ambassador downwards embassy 
officials condone this, pretending 
• as the police dot that it never 
happened: the man's name is 
lost, his fiat stripped, his wife 
in hidm?. -fames Dory, a decenr 
but till then conventional 
career diplomat, -ees only one 
course ahe.'d or him. the 
rescuing of the man he allowed 
to be caught. 

Horribly, the police stale is 
conjured. and behind it. 
America approval implicit in 

the belief that it’s anti- 
Cipimt' n i';r. If Allende was 

e UinoT*-** merf be 

!»eht. .ltd if terror and torture 
are needed lo keep Communism 
out— ■'.veil, they’re Communism's 
weapons: you can't make an 
omelette without breaking eggs 
. . . This is about the vileness 
of co-'-breskins. spirit-breaking; 
a br'Hiant debut, full of the 
convoluted e*ils of our time, 
the double-ill ink. the criss-cross 
nf ideology and fanaticism. 

If The Final Act is i more or 
less) a thriller. The Lizard's 
Tail is < more or less! a ghost 
slory. Psychologically credible 


enough ro obtain the necessary 
suspension of disbelief, u works 
on the premise that subcon- 
scious desire may be fulfilled in 
the most unlikely way without 
the desirer, though he may bene- 
fit from its results, haring any 
idea how it happened. The 
unshostly framework of the 
story is so exacr. so recognis- 
able in social and psychological 
terms, that like the narrator 
one is initially puzzled, then 
gradually persuaded of the 
authenticity of what is happen- 
ing. 

Central to it is a man's devo- 
tion to his family — wife Ruth 
and small daughter Sophie — 
and the fact that Ruth is slip- 
ping away not so much to 

another man as to another way 
of iLfe. a mishmash of brown 

rice and meditation, group 
therapy, soulfulness and dis- 
honest sex. Somehow, things 
happen to alter circumstances, 
violent events lending in a 
hideous murder) with which ihe 
narrator seems to have no con- 
nection. And then his life goes 
back to where he wants it. with 
a wife he cannot lose (she is 
now paraplegic) and a loving 
daughter he cannot ever harm. 

The mixture of realism and 
ihe supernatural works almost 
perfectly; the logic is tense and 


firm. Delusions, self-delusion, 
the undertow of horror under 
real decency; loneliness, loss, 
the gradual seeping away »rf 
love, even practical matters like 
money troubles, awful lodgings, 
horrible colleagues — all these 
are made piercingly true. It is 
Jekyll and Hyde in modern 
American dre*s. and one 
believes it. as one believed that, 
at several levels. 

If the first two books renewed 
slot uneasily into categories, so 
does Catherine Dupre’s Genrle- 
•vo us Child, since "historical 
novel " covers pretty well any- 
thing that happens in the past. 
Set in the late 19th and early 
2rtth centuries, and ending in 
the First World War. it seems 
more a novel that happens lo 
take place a while ago than an 

effort to express a lost world. 
Catherine Dupre is Galsworthy's 
hiograpber. and knows that lost 
world well. But what is " a 
sense of period "? This book 
gives an interesting answer be- 
cause its vigour and insights, its 
whole style, are those of our 
time, yet it catches, and plainly 
understands, the social and 
sexual differences between then 

and now. A conventionally mis- 
educited. s irons- willed sir! 
marries into the squirearchy on 
a run-down Welsh estate and 



that Auden gave the first T. S. 
Eliot lecture at the University 
of Canterbury but not. that he 
devoted much of it to an analysis 
of a play by Williams about 
Thomas Cramner which meant a 
great deal to Auden. We hardly 
hear anything about the develop- 
ment of Auden’s mind or ait 
which the biographer seems to' 
regard as outside his scope. 
Nothing much about his intellec- 
tual love-life. This seems strange 
in the biography of a man who 
was a great absorber and dis- 
seminator of new ideas. . 

Auden requested his friends 
to burn his letters after his 
death. How many compiled we 
do not know but there, is 
rather sparing direct quotation 
from Auden’s correspondence in 
the book. An exception is a 
letter which Auden wrote to 
Spender from America during, 
the war defending his position. 
Here we become momentarily in 
contact with the real man at 
the deepest level. 

Mr. Osborne deals judiciously 
with the exodus to America. 
Auden went well before. the. war. 
and stayed. What seemed like 
an evasion was a repudiation of 
his smart, fashionable self. 
There can be no rational 
explanation for the move and 
Mr. Osborne does not attempt 
one. He describes well Auden's 
industrious American life, 
propped up by benzedrine in 
the morning and seconal at 
night, and including at least one 
serious affair with a woman as 
well as the ever-faithful Chester 
and a host of later boys. 

Auden's rudeness, his pre- 
judices. against the French for 



a long historical narrative out 
of it which is in part familiar. 

Even so it has great fascination, ' instance, are not ignored, nor 
containing much of the literary are his patience with young 


history of the period. 

Some of the minor figures in 
Auden’s life receive less than 
tbeir due. Rupert Doone, for 
| instance, the director of the 
Group Theatre who worked with 
[ Auden and Isherwood on their 
| plays, is dismissed as vain and 
arrogant without any real 
attempt to judge his importance; 
and Charles Williams receives 
short shrift in a brief mention 
as inspiring Auden's return to 
the Anglican faith. We are told 


poets and his availability (if the 
price was right) to appear in 
public on tlie lecture circuit. 
His success as Professor of 
Poetry' at Oxford Is also recalled 
and his later return as a resi- 
dent at Christ Church when be 
was a sick man. His desire to 
end his days in his old college 
at Oxford was a dismal failure 
and he died as be bad predicted 
in an hotel bedroom. Here, for 
the time being, is a readable, 
perfectly adequate account of 


Auden: the sag 6 of Kirchstetten 

his life, and there are some 
excellent photographs. 

Mr. Osborne adds some 
apothogems of Auden's as an 
appendix which gives a good 
idea of his conversation. <1 
only once spoke at length to 
Auden, myself when he talked 
fascinatingly about the poetry 
of St. John Perse which be had 
just discovered and for which 
he bad the highest admiration.) 

Auden was buried in the 
Catholic church at Kirchstetten 
even though be was an Anglican. 
The local priest was a personal 
friend. The whole village 
turned out crowding along 
Audenstrasse (as the street 
where he had lived was named) 
as well as many eminent people 
from London and television 
crews. Mr. Osborne was among 
them and he closes (his 
biography with a moving 
account of the burial ceremony 
which is by far the best piece 
of writing in the book. 

He might have given a 
discography of Auden reading 
on such records as are available. 
If the man is now lost to us the 
.strangely flat impersonal voice 
in which he read his work is 
not. In his fine poem about 
Henry James he said that there 
are " those whose work is in 
better taste than their lives,” a 
point made implicitly again by 
this book. 


Victorian slave wife 


Christopher Hudson: diplomat’s 
dilemma 

finds herself attracted to her | 
brother-in-law; who dies. leaving j 
a village girl with child. The j 
action covers a generation, end- J 
in? with her son and her un- 
acknowledged nephew going to 
the war together. 

The action may sound like 
that of romantic fiction but in- 
telligence. warmth and candour 
in the telling make it immensely 
readable. It is like looking at 
a newly cleaned painting: the 
forms are familiar, the brown 
varnish has gone. In this re- 
freshing way of looking at the 
past fa* well as in irs period, 
social setting and even plot) it 
recalls, a little. K. M. Peyton’s 
exhilarating Flam'oards trilogy. 


BY GEORGE MALCOLM THOMSON 


Lovers on the Nile 
by Richard Hall. Cojlins, £7.95. 
254 pages. 


followed, there was. ample evi- 
dence that such warnings were 
not without foundation. Turkish 
pashas were eager to add her to 
their collection: slave-traders 
coveted her; at least one African 


and the Murchison Falls. He 
was given a Knighthood. -But 
Queen Victoria .would not re- 
ceive Florence: she had. heard 
that for years before marriage 
she bad been Baker's mistress. 


It is pure opera. Rossini, most . . „ _ , , _ „ 

likely. Tite Hungarian girl in chief offered to buy her. There Even subsequently holy wedlock 
Turkey. The story begins when were other dangers. Elephants could not blot out that record 


Monumental brass and stone recalled 


BY GILLIAN DARLEY 


A Celebration of Death; An 
introduction to some of the 
buildings, monuments, and 
settings of funerary archi- 
tecture in the Western 
European tradition 
by .Tames Stevens Curl. Con- 
stable. Ela.nn. 404 paces 

There is little in the yew- 
shadowed English village 
churchyard rn provide clues to 
a past of stacked, festering 
corpses ;<t times of fever nr r»E 
the fashionable one-upmanship 
as the rich and influential out- 
did one another for a site near 
ihe chancel ( prefers hly inside 
it). That, however, along with 
Victorian cemeteries and 
crematoria of more recent 
times, is merely the domestic 
scene of death, .lames Stevens 
Curl in his -.vide- ran nr s Treat- 
ment of the subject nf funerary 
architecture travels the world. 

Of cemeteries Robert Louis 
Stevenson wrote "If you are in 
a fit of the blues, so nowhere 
else.” For the blues, or for 
happier moments, there are few 
places to compare with South 
Park Cemetery. Calcutta, or the 
extraordinary ranges of “ oven- 
tombs ” of New Orleans, raised 
above flnod-water level. In fact, 
there are few great cities which 
cannot demonstrate the 
.■grandeur of the architecture and 
art that has been arnosed by 
the commemoration of the dead: 


only recently, Stevens Curl 
points out with reason, have we 
failed miserably. 

•tames Stevens Curl has pro- 
vided a. remarkably comprehen- 
sive survey of the subject, 
though I am surprised to find 
Jewish cemeteries dismissed 
with two lines (on that 
in Prague i : and the de- 
lightful Moravian burial 
grounds, in Siaten Island. 
New York, or nearer to home 
at Fairfield. Ockbrook and else- 
where. which are known to have 
been an inspiration to Loudon 
ito whom Stevens Curl devotes 
the best part of a chapter), or 
not receive any mention at all. 

T think the problem of the | 
book lies in its scope. James i 
Stevens Curl has set himself the 1 
task of describing many hun- ■’ 
dreds i thousands?) of indiri- j 
dual monuments, mausolea and 
cemeteries ranging from the I 
civilisation of ancient Egypt to , 
World War II war memorials. ; 
This immensity of material and j 
range leads to a staccato writing > 
style which becomes bogged . 
down in the task of describing i 
artefacts rather than discussing j 
the questions that they pose. 


sculpture of the 18th and 19th 
centuries, the influence of 19th- 
century gardening and park de- 
sign (the latter especially in 
the U.S.) on cemetery planting 
and planning — none of these 
are discussed. 

James Stevens Curl gives us a 
well illustrated tour through the 
incomparable cities of death of 
Pere Lachaise in Paris, the 
Glasgow Necropolis and the 
Staglieno in Genoa: he deals 
with the 19th century remetery 
movement at great (too great) 
length -and gets somewnai car- 
ried away in chronicling the 
achievements of some very 


obscure architects. The length 
of the text also leads to some 
literal repetition; the Campo 
Santo in Pisa which ” trust he 
the most serene and beautiful 
cemetery in the world ” early in 
The ten is modified later on to 
'' perhaps the most serene and 
dignified cemetery in the world.” 
Editors and aulhors should re- 
member \hat readers have 
memories. 

Stevens Curl is good on the 
wheel cr-deale ring of deaih. The 
Florentines trying to get Dante 
and Fra Fiiippo Lippi Jo elev?ie 
their pantheon 2 nd ihe fortunes 
made dealing in shares of the 


Sam Baker, after a life devoted 
to the slaughter of big game, 
especially elephants, was in- 
specting the slave market in 
the Turkish town of Widdin on 
the Danube. His attention was 
caught by one of the items for 
sale. She was blonde, blue-eyed, 
pretty, aged 17. Just the sort of 
article to appeal to a wealthy 
man. restocking his seraglio. The 
going rate might be as low as 
£5 although inflation might lift 
it much higher. 

Ardent and sharp-eyed, the 
widower Baker bought the girL 
Price undisclosed. He had 
picked a winner. She turned 
out to be a Christian. Hungarian 
by nationality and, by origin, 
Slav, Armenian, who knows? 
She called herself Florence 
Barbara Finnian. 

Baker, well-to-do and 20 years 
older than Florence,' had prob- 
ably no fixed intention what to 
do with his purchase beyond the 


cemetery companies (short- 
lived fortunes on the whole) find 
him at his best. 

The author of a massive 
survey must be somewhat im- 
partial. Stevens Curl Is too 
partial to some aspects and j obvious one of making her his 
periods of his subject to pro- 1 mistress. This he did. 
vide an even coverage; that ; However this romance did not 
said, it is a book containing a j end in the accustomed way of 
mine of information, generously kind. The pair had been 
illustrated: many of the places [ living together for two vears 
shown are astnundingly beauti - 1 when they set out for Africa 
ful. Fittingly Stevens Curl ; where, about that time, two 
quotes from Shelley “ It might I Englishmen. Speke and Grant, 
make one in love with death, to J were looking for the source of 
ihink that one should be buried : the Nile.* Baker, who wanted 
in so sweet a place.” 1 *- J - ' - " ‘ — * — 


and hyenas abounded: happily. 
Florence quickly became a good 
shot There were also the 
diseases endemic to the region. 
Once Florence was unconscious 
for a week and came out of the 
coma to hear men digging her 
grave. And what if Baker 
should die? What would happen 
to an attractive young woman 
left alone and -unprotected in 
darkest Africa? Florence said 
that she would shoot herself. 
After all. she knew what slavery 
meant. 

These anxieties were added to 
the normal atrocious discom- 
forts of the journey. It is ex- 
traordinary that this girl stood 
up to it as well as she did. .One 
can only suppose that she had 
given her complete devotion to 
Baker — and that there was a 
thread of steel in her make-up. 
But what of Baker’s attitude to 
her? 

That, at first he had no inten- 
tion of marrying her; that, in 
time, she twined her way into 
his life — all that is likely. But 
marriage? Introducing her as 
his wife to Victorian England? 
He foresaw difficulties. With 


of sin. 

It made matters worse that, 
hy this time. Baker was a friend 
of the Prince of Wales. This 
was no way to his royal mother’s 
heart She complained after 
the prince paid a visit to the 
Duke of Sutherland’s house, 
Dun robin, when the Bakers 
were . staying there. Edward 
replied, “ Lady Baker is one of 
the most quiet and ladylike 
persons one could see." It was 
very distressing that anyone 
should think she. had lived with 
her husband before marriage. 
The Queen’s alarm increased 
when she heard that Baker was 
to accompany her son on a trip 
to Egypt. u Travelling to- 
gether," she said, "leads to 
familiarity.’ 1 With this- at least 
Florence would have agreed. 

Matters were not made easier 
■when Baker's brother, Valen- 
tine, colonel of the Tenth 
Hussars, was charged with 
indecently assaulting a young 
woman in a railway carriage. 
It seemed that the Queen’s 
suspicions., about the Baker 
family were justified. Valentine 
lost his colonel ship and became 


to 


Son and lover 


BY PETER KEATING 


The Life of D. H. Lawrence; 

An Illustrated Biography 
By Keith Saear. Eyre Methuen, 
£9.95. 259 pages. 

D. H. Lawrence Country 
by Roy Spencer. Cecil Woolf. 
£3.50. 110 pages. 


Over and over again in- I p H. Lawrence died on 
Ingoing points suggest them- j jtf arch 2. 1930. and the publica* 
selves but are never answered. 1 t j un 0 f mese two books has been 
indeed rarely even alluded to. , neatly timed to mark the 50th 
The causes for changes in the j anniversary of h.is death. Both 
depiction nf the human figure 1 bnuks have an air of eoninteinor- 


ffrom an embossed image lo an 
effigy), the literary flavour and 
bases of the romantic funerary 
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SECRET STATE 

‘A m^j or talent’ 

Anberon Waugh, Evening Standard 
<Ittc JffcCnna is afrad, readable, subtle 
and intelligent’ Sunday Express 

i£5.95 HAMISHHAMILTONl 


atioo about them. They are 
attractively produced. well 
illustrated, aimed, in the best 
possible way. at the non- 
specialist reader, and both offer 
frankly admiring portraits of 
Lawrence. 

Keith Sagar outlines the main 
events of Lawrence's life in 3 
controlled narrative that is filled 
out by extensive quotation from 
first-hand sources and illumin- 
ated — almost literally at times 
— by some exceptionally well- 
chosen pictures and photo- 
graphs. There are photographs 
of Lawrence's family, the places 
he visited, his friends, and. of 
course, of Frieda. Lawrence him- 
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OF THE 

BRITISH ISLANDS 

Smiled 275 copies t!iua:ra-.ea 
J. C Harristin Brnch-ire. D-uid 
Margin's Farmhijim. Kmq. 
-ion DBVdnll W-m.-ira BAT2 7H-3. 
(Tal: 09353 23*S. 


self appears m a vide variety 
of poses — very young and 
serious in an official school 
photograph: self-amjci'MJsly 

dignified as a young man; 
laughing infectiously with an 
“ unidentified young lady " in 
Kew Cardens: in formal dress 
at a PEN club dinner in Mexico: 
milking a cow in America: and 
apallingly wasted away shortly 
before his death, his clothes 
hangins baggily from his skele- 
tal body, nis sister Emily seated 
beside him. stout and healthy, 
providing a deeply-moving con- 
trast. Almost every one of tin* 
illustrations in The Liie •>: D. H. 
I. air re nee is memorable in some 
way. It was a particularly good 
idea to include a full-colour 
reproduction of the dust- 
wrapper of the first edition of 
The Rainboir which is un- 
ashamedly romantic and artistic 
worlds away from Lawrence's 
own paintings, some of which 
are also successfully reproduced 
here. 

While Mr. Sagar ranges 
widely, following Lawrence to 
various parts of the world. Hoy 
Spencer stays close to Law- 
rence's cultural and family 
roots. D. H. Locrerxc Cuitnint 
is primarily a guide book to 
Eastwood, the mining village 
where Lawrence was bom. and 
to the surrounding areas of Not- 
tinghamshire and Derbyshire 
where the early novels and short 
stones are largely >et. The 
detailed maps and walks will 
prove valuable to anyone plan- 
ning to pay a visit to Lawrence 
country, while the local informa- 
tion provided by Mr. Spencer 


toum on the first stage of what 

was to be a momentous journey 
! further south. Florence went 
i with him. a fact which amazed 
i aod horrified Egyptians. Turks 
I and Europeans alike. As the 
nn the Lawrence family and on . Governor of Berber expostu- 
the -mcini history nf Eastwood | Jated. the White Nile is the 
makes P. H. Lmrrence Cower?/ , country of tbe Negroes, wild 
something more than just a ■ ferocious races: the climate is 
tfu nst's guide. deadly." In the months that 


some reason, he kept Florence’s . head of the- Egyptian police, 
existence a secret- And his Sam; Baker and Florence made 
fears were justified. - When at 8 new and dangerous -expedition 
if 1 , h ® b f u f fat Florence to to put down the slave trade in 
.. . .— - England (and married her i the - Nile; from -which -'they 

do just tbaL went to Khar- quietly in St James’s FiccadiDy) narrowly escaped' with' their 

n. ah lU. .f . . >L . . Vile fliefar urha uair kwlnoina .1 - - 


his sister, who was bringing up 
the children of bis first mar^ 
riage. reported -that Florence 
was. unfortunately, not a lady. 
There was. too. a more august 
source of displeasure. By this 
time. Baker was famous. 

Although he ; had not dis-' 
covered the source of the Nile, 
in which Speke bad forestalled 
him. he had found Lake Albert 


lives. 

What an extraordinary chaj}- 
ter this Is in the great saga 
of Victorian England! : i Odd. 
romantic, hair-raising and, at 
time, comical. Mr. Hall tells it 
with verve, .. enthusiasm and 
understanding. He has added a 
sc i n t illating volume to the long ' 
shelf devoted to African adven- 
tures. 


The Foreign and Colonial 

Investment Trust Company, Limited 


Serving investors since 1868 

Highlights of Annual Report for the year to 31st December- 1979 


1879 1978 

Net Revenue £6 .86m £5.23n 

Dividend 295p 2.263p 

Total Assets £190m £180m 

Assets per share 114p 114p 

/bivtdend record The chart compares the increase in the company's annuaf\ 
dividend with the increase in the Retail Price index over the last five years.- 


+31% 

+30% 

+5% 




The objective is to produce long term growth in assets and a steady 
increase in dividends to match and if possible beat ihe ra te of inflation. 

~~ F & C Group 

Th* tiwign and Coiontf mvcsoneni Trust Co. Ltd. The Cardinal Investment Trust Ltd 

General lrrvestws and Tiusiees, Ltd. Aftaoco Invastmont Co.. Lid - 

F.&C.&jrotrusrL«. F. & C. Anglo -Nippon Exempt Fund 

Cenianaiv Funds A. F. & C. North Airienan Eronir Find - 

F. tf C. Onanta 1 Fund S.A, Foreign and Nfttujnd [nvwment FwkJS_A. 

1 <2 bums Pountrwy Hill. London EC4R QBATd: 01-6234680 








. ' - To tha Secretaiy, 1 

*■*-■•■* T7: . Foreign and QoionraHnvetfment m 

;_--Tiu«t Company; Limited, I '. 
7/2 Laurence PouritneyHH; London EC4R0BA 
Haase sendme a cqpyof the Report aAcccuns | 
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Hendon Major 


SWIMMING POOLS 


FINANCIAL. TIMES REPORT 



Clay Harris discusses the trends in pools and equipment and explains 
some of the intricacies of running one in our doubtful climate. 


SONTEGRA 

The Professional Solarium 


Water Pressure Pool Cleaner 


Tha Henc fan Mejor deans ty water 
peaauio dartw4 tram ary naaty 
a# wter tap wo ttw &u of rs 
wikp» floabftfl acrabborbiufcto 
oearator on rwncNtt al nbmauch 
■stem, dM; surgical paster, ant 

r«*ir jirta tom s® Soorof he peoj. 
H* Hwdog Matv to m dr0n to 
■Mias a carpal paoncr and there Is 
no toss or waste oihaaiad water. 

WtteoriBtepiOnfllDrftaihsrdoisfti 
of this economic; aSdMana any 
toopemtonschbiB. 



& 
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HENDON PRECISION 

ENGINEERING CO. LTD. 

PBWWlfaJ House 

Campdwsno FkM 

Hwnsey. London, nb 

Teh 01-MO 3291 TdttC BATBRP J677T7 


THE VOXSAN 
Di Halo SYSTEM 

For Safe Swimming Pool Water Disinfection 




fSS 


Suitable for aH indoor & 

outdoor Swimming Pools 

| h-Q VOXSAN LIMITED 

8 WEST HAM. LONDON E 15 40 V 

Oot -534 8876 


Merits of 
leisure 
at home 

THE SWIMMING pool may 
come in the 1980s to be appre- 
ciated more for its own merits 
than as. a mark of personal 
affluence or as a. canny addition 
to property value. 

With stamp duty, solicitors' 
fees and other moving costs 
taking a bigger slice with each 
new venture into the housing 
market, there are increasing 
signs that people are tending 
to move less frequently. It • 
therefore becomes Jess impor- 
tant for expenditure on a 
swimming pool to justify itself 

wWch^tnay 1 or^may^not do.””* Efficient use of restricted space is one reason for the popularity of rectangular 

The swimming pool industry pools. However, a wide choice of other shapes exists, both in custom-built and 

has not abandoned economic prefabricated models 

arguments altogether; the cost 
of a pool is now likely to be 

compared with that of other W V W 

§g mm The cost hurdle 

airport delays — ail these are 

tv? VO homi° BRITISH POOL builders are form pools cost more, although be installed on a partial do-it- 



For a safe and healthy year-round sun tan 
tee can offer you the right solarium- 

We also supply exclusive quality saunas, 
Hot-Whirl-Pools, home spa converters, and 
swimming pool sterilising equipment eliminat- 
ing chlorine. 

Come and see us at The Ideal Home Exhibition, 
Earls Court, Stand No. 122, from 4th-29th 
March. 1930. 

Telephone or write to us for details : — 

Sun Health Company Limited 
Unit H, Eldon Wav, Paddock Wood Kent 
Tel: 0892 S3 4153 


POOLS WINNERS FOR25YE4RS! 

That B howlong it hos been since Cascade first pioneered the VINYL LINER 
pool and brought swimming pools within Ihe reach af thousands -over 
50.000 to be moreprecise! WHAT BETTER INVESTMENT FOR 
YOUR NOME? CON5IANTMVIDEND e«ey time your family and 
friends take a healthy swim and INCREASED CAPITA! RETURN 
when you come to sell your property! 

FOR FULL DETAILS OF OUR RANGE ■ 'fa J^A 

AND THE NAME OF YOUK NEAREST 1 ,/ll fT r~^~t 

POOL SHOW CENTRE WRITE OR ™ 

telephone.- - Pools & Leisure Ltd t»s»J 


thp home is likelv to become «**». ouwoers are rural ffuuia tuai mure, diaiBujjii ae uuiLnueu vu a paru 

~ r*„ 3 --. nrr - fnr convinced that many potential there is an increasing choice yourself arrangement. The 

famHv recreation customers fall at the first of shapes even among the manufacturer or builder 

iamuy recreation. psychological hurdle on the way cheaper prefabricated pools. supplies a kit and technical 


Fewer holidays abroad need psychological hurdle on the way cheaper prefabricated pools. supplies a kit and technical 
not mean giving up foreign f° pool ownership: an inflated with variations, pools are advice: the customer supplies 
SleasJres In a wuntty Where impression of the cost buiLt in at a dozen 

the outdoor swimming pool con- “ A pool is no more expensive materials. Concrete pools offer v”'™ “ e "*“ ai SJV,n *» 31 


the outdoor swimming pool con- 


tinues to give the initial fcnpres- than a car,” they insist in an a solid feeling of permanence aD ° ut ™ ^ 

.f ,l». mncnlam nffnT-f fn riemrvnctrafo i hat nnnf .mrf grreaf flerihilifv in riecten * SJgnjnPani racior In ine 


Take us to your 

w 


sion of being an alien transplant effort to demonstrate that pool and great flexibility in design. * •*”™**» “ “ I"; 

from another culture, it is ownership is accessible to many Poured concrete and prefabri- 

perhaps inevitable that exotic people.. rated cement panels usually P° ol s eSXion 

lifestyles seem to be for sale as it is an apt analogy. Just include either steel or glassfibre ^ e s,te Q “uch time ^id monev 
mnch as pools rtensefws. » carwMd. will fulfil the re.nforremenL Sat some buUdeS h“ve 7° u ud 


as a car which wall fulfil the reinforcement 


telephone-- Pools & Leistre Ltd tasel 

ia LAWRENCE WAY. CAMBERLEY SURREY GUI 5 3DP-TEL: 0276 2B911 


POOLS & SPAS 

Design , construction,- landscaping , 
equipment, heaters, filters , auto cleaners, etc. 

ENERGY SAVERS— Solar & Heat Pumps 

AQUARIUS Swimming Poois — SPAC Ltd., 

5a Prospect St, Caversham, Reading. Tel. (0734) 478405 


To the swimming pool s Medi- primary function of providing Great claims for strength are s t worthwhile to hire a crane 

terranean allusions one can now private transport is within the ma de for pools built with the to lift a digger over a terraced 

add saunas (rustic rigour from financial reach of most people. Gunite method by which dry house. 

Scandinavia), __ whirlpool spa so is some form of swimming cement is mixed and then i n another case, a small 


baths (hydrotherapy with a pooL A 25 ft by 12 ft above-the- sprayed at high pressure around mechanical excavator was 

touch of class from Geraany) ground pool costs from f 1,100 s teel reinforcing rods. Shot- brought through the house even 

and wooden hot tubs (chummy fully installed. But in both cases erete is a recent variation on though doors and windows had 

hedomsm from California). secondary factors— size, design, this using ready-mixed concrete, to be removed. 

With a tan acquired from the materials and quality — can Concrete pools are usually jj a] S o saves money to have 
sun bed or sun panels in the easily treble or quadruple the painted but— more expensively ^ excavated earth kept on site, 

solarium, one can now feel and basic price. — they can be finished with This does not require the 

look like a world traveller with- As j n buying a car. it is tiles. • creation of a private ski slope in ] 

out having left home. ^ important to find the. model of the back garden. In many cases 


look like a world traveller with- 
out having left home. 


As in buying a car. it is tiles, 
important to find the. model of 


That, at least is the industry's pool tb lt b est fits your needs; 
virion of the future. Many pool ln bo th cases it is not neces- 
btdidens are pinning thei-r hopes sar jj v the most expensive or 
W^cujarty on Jbf SP* baths b5gg ^ t wbich you can afford. 


Improvement the earth can be redistributed 

, * .. to slope gently up to a new 

The great opening up of the pooIs j de groun d level. This is 
market has come with improve- aQ j ncon spicuous way of retain- 
ments to pools using vmyl ing some of the cost advantages 


and hot tubs which cost £2,000 • - . - . merits to pools using vmyl in „ sorae of tbe co5t advantaq 

to insutil. Pt remains to be seen is t o ^oofe a d«i4i lin " S i J! si 1 f e USUally of an abov^the-ground pool 

how two. four or more in a tub is necessary to cnoose a design pated s hci Is is a variety of the cheapest way of getting your 



^^frem keveriVlms to nTaTe rials? including aluminium. ^Faee to swii.° 

Berkshire or what demand exists ar ® a for the ,east volume of steel and fibreglass. These are - Selecting a builder is the 
for ttie ‘'■loye-fufc," a red. heart- water. joined this year by Teksil. a most cnjc j a i step in the pro- 

shaped bath for two. The most popular shape is new material made from a mix- WJW _ The choice in most cases 

Although more hot tubs than rectangular; these pools are the ture of sand and various resins wj jj determine the materials 
swimming pools were reported least expensive, and their and cold-moulded into prefabri- used j n tbe pools because the 



Suction Pool cleaners from 


to have been sold, in the U.S. uniformity is less iikely to eated panels. 


majority specialise in one or 


UVA SUNBED SYSTEMS I last year, they seem likely to offend the aesthetic sensibili- Properly installed, the vinyl two . The size of the investment 

K remain a more peripheral part ties of prospective buyers of ij ne rs are extremely durable a nd the scope for disastrous, 

of the market in the UK. your property. Curved and free- an( j not immediately obvious, costly errors make it imperative 

— That must be said because to choose an experienced 

there remains a certain builder; do not shrink from ask- 




Tiie latest advance- 
ments in sunbed 
tedinotoflyare 
incorporated within 
the InterScan range- 
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Rutherford 
the pool people 

With 50 yoan enviable experience. 

no one know* more a boui swimming 
pools then Rut heriord. Wa comtuct 
exclude pools; pfiw . Self-Build 
schemes;, manufacture and install 
filtf ation end equipment. All this plus 
an international design and . 
consultancy service. 


Rutherford 

tJie pooi people 

B jiilc Sussp* 

Tn!. Buttle 2244 Telex. S52C1 
Showground: Sunninpd.ile 
Seeks To!. Aocot 20115 


From the Sofflen 
Sunbeam that £5 
rives a Holiday N 
Suntan in ^ 
30nmutEstD W 
a wide variety B 

of commercal and 
domestic models. 
0vBr3fidnf»ent 
comrinations 
to choose from. 
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Hot tubs lend themselves equally well to family 
togetherness or romantic soaks a deux. But they 
owe more to California tiian to European spas. 


snobbishness against liner pools j ng to see examples of previous _ 
as if the materials used made work. 

them somehow less permanent. The Swiming Pools and Allied 
There are two sides to Trades Association, at 144 
permanence, however. One lead- London Hoad. Croydon. Surrey, 
ine manufacturer gives a 10- can provide ad«cc on 

year guarantee on its aluminium planning a- pool and will -end 
panels and a 15=year guarantee a ] j sl o f } ls members b> region 
on its liners, yet noted with and which also gnes the ^ 
pride that a Hertfordshire man materials they use. 
who owned one of its pools took Although the group attempts 
it with him when he moved — to enforce national building 
excavating a bole at his new standards and does investigate 
house and burring the earth in complaints against its members. - 
the cavity he left behind. it is only fair to note that its 

There are also fibreglass pools list is not a definitive roster or 
used without liners and pools reputable builders. The small, 
built with bricks, but these are often family-run concerns which 
less common now because of the are the rule rather than the 
general advance of liners in the exception in the industry some- 
first case, and the expense times shy away from even This 


Sales and Service from Wythenshawe Manchester 

WEDA PUMP (UK) LTD. 

5 ,1. fliiJU Ro.k! r ouU.ui F ,rKujlw«. Vani;he£!Cr. 

Ik mwipiw; 1 Vii-.es on ' 



Just add water. 


involved in the second. 


much co-operation with enm- 


Alroost any of these pools can petitors. 


“Everybody knows . 
Penguin Poofs are Best" 

Superb, ffpm wn e nt Reinforced 

.Concrete Construction 

We bundor.you build 

: The Sari Investment - 
you wfitewr mate, . „ - 
. Group Strides in ail Gk 
_ - -pertsolthe UK n 


hhqum a s Mtuwe poois im 


bMiPMlCwarar . 

ftt— TKIUk (0*77) 840711 

(izuomi ’ f ' Y^Mceesei 


LET BflSSCJUf SWITCH TW 


P00L0WNERS. 


Bonuses from solar heating 

AFTER ALL the well-reasoned the energy that is used to run sJnce become as jraporlani as 


argymentsfor health, recreation them. its initial generation. 

and investment, there remains At least one regional elec- Covers are indispensable not ™ “ e P 

an element of impulsive de- tricity board South Eastern, only for this purpose but also rhl 0 ?cSionjl back- 

fiance in the decision to build has recognised the heat pumps to protect against debits and “l** ™ m this was 

an outdoor swimming pool in efficiency introducing a the detcnoraOon nf chemi^ls- more chan required , 


Ema.n roniymaixikiciu'iTinNW 3 lull 

mMt oacuco. mciutf««g an "’’Jcc oi 
,«ol pecipluMflt chuaprtst jll-iMnouivj 
ntuii'ffl s.’Slem 'txuo •. ncoluu olio you 
neefl— #,coP' u aiw! 
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Britain.. 

The swimming pool is not so 


cim.-ieitLj' UJ Miuuuuv^uf - uie uciti iuiouui. ~ rt neidpm»hlw mnn> rhai 

special tariff below peak rate The best covers for retaining SJ^roSSie filtration 
for its use. Solar heating for heal are made of quilted, opaque tor routme flltrati . 


ine swuuuiiiK vwi w in#i , , . . .. . - - . ...... Sand is the most commonly 

much a status symbol as an act f nt r fF ei . v h e _ J] l “ stl 5: ^InSISS^iiih 3 a clear used filtration medium in home 

of faith. To get more use than encouragement if the exemp- un be replaced with pools; more expensive diatoms- 

three months in an often 11011 trom VAT that applies at plastic cover whose ceous earth systems are usually 

tho present only to domestic solar hubbies enable solar heat to r,„hii.- nnnu 


three months m an often 

capricious summer, tbe pool Present °uly , 

mist be heated. ' f « ended - 


raise tbe water temperature by 


Sunny days cannot be guaran- as much as 10 deg. F. 


found Ln larger public pools. 
Larger pieces of debris are 
seneraUy caught in a leaf 
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Mvesiar Pool Panel* 
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SEND THE COUPON TODAY FOR 
FULL PRODUCT SPECIFICATION. 
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Daily check 


Chlorine-based systems are 
sliil the most popular of a 



For fuB drab. 

write to: 


.Reading, tate, 
RG3 5QQ. 
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fernden 

swimming pools 


H owever, an industry with teed, of course, but solar manu- Another cover which acts as ? k f before the wat#*r is 

the optimism to hope that a f actU rers claim that panels half a so lar collector is made of rireiSated trough the filter, 
recession is no more than a the size of a pool — they can rigid hollow PVC panels. It is u 1111 6 

good place to build a swimming be mounted unobtrusively on a ao t removed when the pool is Hailv rhprk 
pool is not just treading water roof or at the end of the garden i n use but instead sinks to tbe 

waiting for better times. The — will extend the swimming bottom with the aid of a small Chlorine-based systems are 
energy crisis is giving impetus season by one month at each air compressor. sliil the most popular of a 

to two . much more efficient end. The initial cost of .the A more expensive solution variety of chemical treatment 
methods of pool heating, both system is said to be no more b ut one which can allow year- methods. Manufacturers 
of which have promise for than five years' running costs rounc ( US e is lo build an enclosed generally provide an integrated 
wider application. for gas heating or three years Even the least expensive range of treatment chemicals 

Solar panels and electric heat f°r oil. 0 [ these — air-supported bubbles and detailed instructions for 

pumps together account at . made of clear plastic — can their use. It is important to 

present for the heating in no Self-Sufficient henefit from a VAT anomaly. Tf check with pool suppliers bei ore 

more than 2.500 of the estimated similar “ navback ” n^riods tiie pool and its enclosure -are mixing chenucal.s ' from different 

70.000 borne pools in Britain. ai^ilLd for heal E >>«'>< =< ««■ time fhr sysieire or choosing from one 

The two systems have similar ^ ^ aJnore C p rtajn soun;e entire project - even inctadme 10 , irs dall 

capital costs, and considerably of warm water, althoush at the solar , p ,‘ , h "' -ls hl ,hS^ "!? e ™ checkins when the pool is in 
co " vent,onal heal - present level of development ,hp bubl,le! ’ escapPS S*. although recent ones ailow 

19? methods. cannot he re Ued on to v -^' most application of the 

But’ -solar panels have no operate when the air tempera- There is usually no actual chpmicals l0 be done automatic- 
running costs, and heat pumps, ture is less than 40 deg. P. saving as the extra co ally. In one. chlorine tablets 

uihiflh ‘ au+M/»t licit f-wniri . Tlifln ie the fiiflltA nmi. GHClOSU re in iTlOSl CdaSca cqUdJ% .. >n ?fr.r 


pumps together account at 
present for the heating in no 
more than 2.500 of the estimated 
70.000 home pools in Britain. 


higher than 
. ing methods. 


present level of development ^. n A e T 
they cannot be relied on to VAT - 


But' -solar panels have no operate when the air tempera- 
running costs, and heat pumps, ture is less than 40 deg. F. 


NORDIC 

uva SunBenches & 
Panels 



which extract heat from ■ Then there is The future pros- enclosure in mast cises equa . dl ^ 0 j ve &s ne ' e de<2 in a canister 
the air using a reverse cycle pect of combining both methods °r exceeds what the va o D j ace d jn lbe flow of the fillra- 


mc dll usiuj O icicipc line jreti ui vuiiiuiums vvyi ‘“fUiifus -- — tU. -_.I -lnnn Hut PldCea ID 10 

comparable to a refrigerator's, to use the swimming pool as the baire been on Ibe pool al c. J lion sys t em . 

produce as much as four times heat store for a specially- ■ . » «« »» °l*2SSiT^ ' . nJL 


designed bouse that ?-£ ™b,e for tbe same expjmdimre 


Pietely seW-sufficieni in energy! Another energy-saving dereb ming Foots. Arcbiieciaral Press. 

llr. John Dawes, one of the opment is the two-speed pump pnci? £-a. 

country’s leading swimming 

fn 0 ? KJS BUCKINGHAM SWIMMING POOIS 

invaluable guide to the present DBI7C 

state of the art in every aspect r IuAm 




pool experts, makes this case 
in a recent book* that is also an 
invaluable guide to the present 
state of the art in every aspect 
of pool design, planning and 
raaintainance. 

The day may not have come 
when the garden pool Is an 
irreproachable civic virtue, but 
conservation of heat has long 
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Financial Times Saturday S 


Coopanies and Markets 


WORLD STOCK MARKETS 


NEW YORK 


Stock 


Mar. 

6 


Mar. 

5 


ACF Industries. ..! 37fe i 377 3 

AMF- 13Js ; 135* 

AM inn I 17 177g 

ARA. I 28 % , 28*2 

ASA | 493* ! 51% 

Abbotts Labs j 36 ■ 34 is 

AcmeCleva. | Z6 ?b • 26% 

Adobe Oil k Cob. 477a : 49% 
Aetna Life A Gw 31% ; 3ii» 
Ahmanaon iH.F.)i 16% « 16% 
. Air Prod i Cheml 347 b : 35% 

Akzona 13% 1 13 

Albany inti.... ..... 30% , 30% 

Alborto'CulY 1 • 9% 

Albertson's... i 371 g ; 37% 

Alcan Aluminium, 62% 63 >4 

Aloo Standard.... 29% ; 297a 
Allegheny Ludm. 20 i 30 1 ; 

. Allied ChemioalJ 53 % \ 55% 

Allied Stores 20 204 

Ailis-Chaimera....] 36% I 26 % 
Alpha PQTtd. ! 147 fl 1 I47g 

Alcoa I 67 ■ • 69% 

Amal. Sugar...... 35 . 34% 

AmaX. 93% I 541; 

Amerada Hcrt...., 54% I 54% 

Am. Airlines 9% ■ 94 

Am. Brands 614 ' 607* 

Am. Broadcastg. 29% j 304 

Am. Can ' 30% 31 

Am. Cyan amid. ..■ 34 ! 324 

Am. Elect. Pwr...! 16 16% 

Am. Express ; 26% 1 27% 

Am. Gen. Insnca. 29 j 304 
Am. Holst ft Dk — 19 ■ 197a 

Am. Home Prod . ' 23% i 254 
Am. Medical Int. 354 ■ 364 
Am. Motors... . ..! 7s* 

Am. Nat Resces.. 50% 

Am. Petifna • 43 U 


Am. QiwiarPet...! 334 


8 

50% 

464 

35% 


Am. Standard ... 534 | 54 

Am. Stores I 24 i 25% 

Am. Tel. A Tel. ...| 464 ! 46% 

Ametek ' 22% 23 4 

Amfac ! 28 29% 

AMP. ...' I 35lr ; 564 

Ampex I 23% i 244 

Amstar 197 b I 20% 

Amstead Inds...... 37% < 39% 

Anchor Hockg ...I 15% . 16% 

Anheuser-Bh 22 4 2 3 

Areata. J 22% 234 

Archer Daniels... 53% i 354 
Armc" 29 4 , 29% 

Arm>trongCk~.-[ 13 13% 

AsameraOil [ 237g 25% 

As&rco ■ 51% ) 654 

Ashland Oil ; 344 | 364 

Assd D Goods...... 184 

Atlantic Rich .... ! 95% 

Auto-Data Prg....; 33% 

Aveo I 30% 

Avery Inti —I 16% 


164 

984 

344 

21% 

194 


Avnet i 284 

Avon Prods 52 t* 

Bakarlntl | 594 

Balt. Gas & El. .... 18% 

Banoal Trlst ■ 324 

Bangor Punta ... 24 
Bank America ...I 20% 

Bank Of NY ! 314 

Bankers Tit. NY.’ 36% 

Barry Wright ' 24 

Bausoh ft LombJ 34% 
Baxt Trav Lab....: 364 
Beatrice Fcods-i 17% 
Beckman lnstr...j 25 4 

Baker Inds > 124 

Bell ft Howell ...' 244 

Bendix ! 464 

Beneficial 18 

Beth Steel i 214 

Big Three Inds ■■■ 434 
Black ft Decker.. 20 4 

Block HR ■ 224 

Blue Bell 33% 

Boeing 59 

Boise Cascade ...: 334 

Borden 21% 

Borg- Warner ; 57 4 

Branirrintl [ 74 

Briggs Strata | 22?g 

Bristol- Myers. 31% 

BP , 364 

Brackway Gloss.' 14 

Brown 234 

Brown Forman B 364 

Brown Grp 

Brown ft Sharp..; 
Browng-Ferris....| 
Brunswick 


Bucyrus-Erie. 

Burlington Ind .. 
Burlington Nthn. 

Bumdy 

Burroughs. 

CBI Inds - 

CBS 

CIT Financial 

CPC Inti 

Campbell Red L... 
Campbell Soup.. 
Campbell Tagg... 
Canal Randolph .: 

Can. Pacific 

Carlisle Corp 

Carnation .. . 
Carp Tech 

Carter Hawley. 

Caterpillar 

CelanaseCorp... 

Centex 

Central ft SW I 

Central Soya 

Central Tel Util-; 

Certain- teed 

Cessna Aircraft-., 
Champ Home Bid 

Champ Inti ; 

Champ Sp Plug-' 

Charter Co 

Chase Mannhotn 
Chemical NY .. 

Chase Pond 

Cheasi* System.. 
Chicago Pneum.. 

Chrysler 

Chubb • 


23% 

28 

15% 

14 

194 

164 

73 

314 

694 

404 

464 

614 

60% 

354 

274 

225 B 

17 

40% 

22 

22 % 

31 

157, 

504 

441* 

407s 


28% 

327* 

614 

184 

34 

25 

: 204 
324 
684 
24% 
364 
374 
. 174 

26 

• 13 
354 
48% 

. 194 

21 % 

, 44% 
i 20fig 

• 23% 

' 335* 

' 59% 

1 IS 

• 

23% 

514 

36 

14 

264 

371* 

24 

284 

iSS 

204 

174 

764 

524 

70 

405, 

464 
51 *4 
61 
594 
27% 
23% 
174 
414 
23 4 
22 % 
51 


134 

494 

444 

415, 


Stock 


Mar. | Mar. 
6 , 5 


ColumblaGas.,... 41 
Columbia Plot.---' 30 

Com. Inc. Am ' 18 

Combustn. Eng... 384 
Combust n.Equlp : 114 . 
Cmwfth Edison 18% I 184 
Comm, satellle... 35% I 364 
Com pug rapine...! 274 i 287* 


434 

314 

18% 

61% 

114 


GIG ! 27 B 

Comp. Science— 194 

Cone Mills 86 

Conn Gen Life— ■ 31 

Conoco - S04 

Conrac • 194 

Cons Edison 20 

ConsFoqds. 1 80 

Cons Freight 284 

Cons Nat Gas > 45% 

Consumer Power* 157* 
Conti Air Lines...- 84 

Conti Corp 24 

Conti Group. 274 

Conti Illinois. 227 B 

Conti Talop.. ■ 125, 

Control Data ' 514 

Cooper Inds. 694 

Coors Adolph .. ; 134 

Copeland I 214 

CopperwsJd — ■ 174 
Coming Glass ... 524 
Corroon Black...; 234 
Cox Brondcaet'gi 65 

Crane ; 484 

Crocker Nat ! 25 


Crown Cork 

Crown Zell 

Cummins Eng .. 
Curtiss-Wrlght ... 

Damon 

Dana 

Dart Inds. 

Data Gen 

Dayton-Hudson 


■ 3 
. 194 
364 
I 30 
514 
1 194 
204 
, 205 B 
' 22 % 
: 484 
: 164 
i 84 
. 24 t e 
' 27Sg 
224 
13 % 

: 81% 

| 70 
1 13 
I 22 
17 i, 
524 
I 24 
, *8'-' 

> 43)3 
26 Lr 
26 


Deere 1 324 — ... 

Delta Air I 34% I 34% 


25 in 
434 I 44 
30% I 30% 
264 

; 54 

24 

! 384 
: 667* 
I 42 
32% 


25% 

5J* 

23% 

37 

654 

395, 


Denny’s 


12% : 12U 


Dentsplylntl ■ -j 
Detroit Edison .... 

Diamond Inti 

Diamond Shamk 

DiCiorglo 1 

Digital Equip 

Dillingham 

Dillon 

Disney fWalt) 

Dome Mines. ; 

Donnelley fRRi. ..) 

Dover Corp • _ . 

Dow Chemical...! 325, 

Dow Jones I 404 

Dravo 36fi* 

Dresser 524 

Dr. Pepper 12 

Duke Power 14% 

Dun ft Brad 397 b 

Du Pont- ! 564 

EG & G - 24 


16 4 
115, 
384 
51 
94 
70 

124 

16 

43 

73% 

36% 

371* 


164 

lir 8 

384 

324 

94 

707* 

124 

16% 

444 

775, 

274 

384 

334 

414 

557* 

54 

12 % 

144 

40 

364 

247* 


Stock 


Mar. 

6 


Mar. 

6 


14% 

16 

264 

18% 


Gt Atl. Pac. Tea 
GL Basins Pet.,..' 

Gt Nthn.Nokoosa, 

Gt West FTnanoi'H 

Greyhound 

Grumman.... 

Gulf ft Western- 

Gulf Oil 

Hall iFBl— : 

Halliburton.. (100 

HammermilIPpr.l 284 

Handleman [ 

Hanna Mining. ... 
Hareaurt Brace- 
Hamisehfager — j 
Harris Banep 


7 : 67 fl 

20% 1 214 
334 334 


16% 

167* 

264 

19% 


50% 

304 


104 

39% 


Harris Corp ! 33 t* 


51% 
21% 
1024 
277* 
1 101a 
. i 40 
314 1 32% 

134 , 1»4 

237g | 244 


524 

464 

36 

17% 

19 


634 

284 

40 


Harsco 

Hecla Mining 

Heins |HJ). - ; 

Haller Inti 

Hercules I 

Hershay. 1 

Heublein I 

Hewlett Pkd 

Hilton Hotels 

Hitachi ' 

Hobart Corp ; 16 

Holiday inns. 1 161* 

Holly Sugar | 384 

Homastaks. BOsg 

Honeywell - 89% 

Hoover : 11% 

Hoover Unlvl : 147* 

Hormel Geo- ; 18 

Hospital Corp-—: -414 
Household Fin —1 147* 
Houston Inds — 85 
Houston Nt Gas... 1 41 
Houston Oil Min.; 86 
Howard Johnsn.. 84 
Hudson Bay Mng; 277* 

Hughes Tool ' 694 

Humana I 35 

Hunt (Philip A ) -1 114 

Husky Oil ; 80% 

Hutton (EFi 24% 

Huyck , 107* 

iCInds i 23 4 

INACorp 28 

IU Inti - ' 13% 

Ideal Sasic Ind -■ 21 

Ideal Toy : 44 

ICI ADR ' 87* 

Imp. Corp. Amor. 15% 


35i* 

323, 

46% 

56% 

18% 


205* I 204 
26% | 26% 


IN CO 
Ingeraoll Rand. 
Inland Steel - 

Intel 

Interlake 

IBM 

Int F.avours .... 
Int Harvester 


29% 

54% 

30% 

684 

264 1 
61% 
17% 
31 


64% 

287* 

! 40 U 
16% 
163, 
| 40% 
! 63% 
89% 
, 114 
143, 
J 18% 
42% 
! 16% 
: 26% 
1 417* 
I 27 
: 24 
! 30 
I 634 
I 3B% 

J 11% 
864 
1 25% 

• 114 

• 234 
, 28 

1373. 

1 21% 

. 47* 

, 87* 

' 16% 

I 32% 

1 551, 

. 51 
69% 
26% 
62 
17% 
31% 
10% 


Int Income Prop.i 104 , 

Int. Multifood* ... 14% | 147* 


34% 

35% 

21% 

28 

20% 

8i, 

32% 


Cincinnati MIL .. 

Citicorp 

Cities Service.. . 
City Investg. . ... 
Clark Equipment 
Clave Cliffs Iron. 

Clorox 

Clvett Peaby 

Coca Cola 

Coca Btl. NY. • . 
Colgate Palm 
Collins Aikman .. 
Colt Inds 


31 
18% 
102 % 
154 
31% 
30 
8% 
84 
29% 
5 % 
124 
7% 
444 


34% 

364 

21% 

28% 

21 

8% 

32% 

32 4 
194 
1041, 
15% 
31% 
53 
8% 
8% 
30% 
5l» 
12% 
71s 
46% 


EMI 

Easco—.: 

Eastern Airlines 
Eastern Gas ft F 
Eastman Kodak 

Eaton 

Echlin Mfg 

Eckard Jack 

Electronic Data 
Eject Memories 
El Paso 


Em hart 

Engelhard MC . 


; s 

3 

., 147* 

16% 

: 7% 

77 8 

. 2014 

22% 

43% 

43% 

.1 23% 

23% 

.. 14% 

15% 

.j 22% 

23% 

., 23 

24 

' 4% 

47, 

l 23% 

23% 

.1 31% 

32% 

137* 

14% 

.. 27% 

27% 

32% 

3314 

.' 29% 

31 

97* 

9% 

■ 29% 

31% 


Enserch 

Envirotech 

Earn ark 

Ethyl 27% 27% 

Evans Prods ' 20% 21% 

Ex Cell O I 40 "p | 40% 

Exxon t 63% , 64% 

FMC • 257, 

Faberge 11 % 

Fodders. ; 3% 

Federal Co ! 354 

Federal-Mogul-— 164 
Fed. Nat. Mott .. 12% 

Fed. Paper Brd— 324 
Fed. Resources.... 9 
Fed. Dep. Stores..* 22% 

Field erect Ml- ... 264 

Firestone 74 

1st Bank System.' 334 


1st Charter Fin .. 11% 


26% 

114 

3% 

36 

16 

12*8 

334 

9% 

22% 

26% 

7<e 

34% 

n% 


Int Paper 37S* 

Int Recti ner > 24% 

Int Tel ft Tel [ 29% 

Iowa Beef | 28% 

Irving Bank 1 30% 

James (F3) : 814. 

Jeffn-Pllot 24% 

Jewal Cos I 26% 

Jim Walter I 26 

Johns Manville...l 
Johnson Contr- 1 
Johnson ft Jns ...( 
Johnathn Logan’ 

Jostcns 1 

Joy Mfg 


38% 

25% 

25% 

284 

304 

22 

267* 

26% 

267* 

21 


Kaiser Inds - 

Kaiser Steel 

Kanob Services..; 

Kaufman Brd 

Kay Corp. ' 

Kellogg | 

Kennecott Cpr..i 

Kannametal ; 

Kerr-McGee. 

Kidde Walter ; 

Kimberly-Ctk 


£3% 

J 24% 

677* 

67% 

8s* 

. 87* 

18% 

1 19 

31% 

31% 

18% 

, 19 

22% 

! 23% 

2% 

1 2% 

367* 

1 37 

26 

. 26% 

8% 

8% 

18% 

1 19% 

16 

16% 

36% 

39% 

49% 1 

61% 

66 

66% 

34% 

36% 

43 

45% 

10 % ; 

11 

22% 1 

22% 


Koe tiring.. . 
Koppers. ... 

Kraft 

Kroehler ... 

Kroger 

LTV. 


18 

274 

404 

7% 

16 

10% 


1st Chicago 

let City Bank Tex 

1st Inti Banc. 

1st MISSISSIPPI. .. 
1st Nat. Boston.. 

1st Penn 

FI sons 

Fleetwood Ent .. 

Flexl-Van 

Florida Pwr ft L. 

Ford Motor 

Foremost McK. . 
FostorWheeler... 

Foxboro 

Franklin Mint..... 
Freeport Mini.. . 

Fruehauf 

OAF 

GATX 


13J* , 144 
37% I 38 


56 

304 

27 
6% 
6% 
7% 

17 

aor, 

30 

23 

28 
374 

84 

71% 

26% 

9% 

314 


GK Technologies 24% 
Gamble -Skog mo 54% 


Gannett... 


39% 


38% 

51% 

27% 

67* 

61* 

7% 

17% 

20% 

304 

23 
284 
38% 

8% 

71% 

274 

94 

32% 

24 
35 
401* 


11% 

12 

Gelco 

33% 

25 

14% 

15% 

Gan Am Invest, - 

13% 

13S* 

ai% 

22% 

Gen Cinema— ■■ 

17% 

17% 

13% 

13 

Gen Dynamics. -• 

72% 

73% 

22% 

24 7* 

Gen Electric — 

46% 

48% 

1% 

1% 

Gen Exploration. 

4% 

4% 

22% 

23 

Gen Foods 

26% 

Ub-fl 

9% 

9% 

Gen Instrument., 

44% 

46% 

35 

36% 

Gan Mills 

20 

207* 


Gen Motor* 

Gen Portland. . .. 
Gen Pub Utilities 
Gen Reinsce.. . . , 
Gen Signal ... 
Gen Tolep Elec • 

Gen Tire 

Cenesco 


48% 
134 ’ 
64 . 
76 
35% 
24% ' 
164 
34 


Genuine Parts...' 20 
Georgia Pac . .. 26s, 

Geosource 564 

Gerber Prod . . •■ 21% 

GettyOif 85% 

GJddlngs Lewis 284 

Gillette 20% 

Global Marine. .. 63 

Goodrich rBFi 19 J* 

Goodyear Tire....- 11% 

Gould 224 

Grace 40% 

Grainger (WW; ..- 31% 


491, 

15 
64 

76% 

33% 

247, 

16 
3<* 

19% 

374 

594 

22% 

90 

504 

214 

53 

20% 

11% 

25% 

414 

33 


Lanier Bus. Prod' 244 

Lear Slagler : 257* 

Leeseway Trans. 20% 

Leesona. 394 

Lenox. i 244 

Levi Strauss. 1 36% 

Levitx Furntr 1 224 

Libby Owens Fd.- 25 

Liggett Group. - 

Lilly I Eli) 

Lincoln Nat 

Litton Inds .. ■ 

Lockheed 

Loews. 

Lone Star Inds 
Longs Drug Strs. 254 
Louisiana Land .. 48% 
Louisiana Pac- 

Lowenstein 

Lubrizol 

Lucky Strs 

MCA 

Macke 

MacMillan 

Macy 

Madison Fund.. 

Mfcrs Hanover -' 264 

Map 00 40% 

Marathon Oil 63'.| 


33% 

474 

36% 

54 B® 

33 

6U* 

244 


25% 

8% 

554 

14 
54% 

75* 

15 
64% 
18% 


Marine Mid. 

Marley 

Marriott 

Marsh McLenn 
Marshall Field- . 

Martin Mtta 

Maryland Cup... 

Masco 

Massay-Fergn- - . 
Mass Mutl Corp-' 

Mattel 

May Dept Strs-., 
Mayer ■ Oscar' ... 


164 

22% 

194 

594 

14% 

48% 

234 

24% 

Big 

12% 

84 

214 

19 


Maytag 23% 

McCulloch Oil . 117s 

McDermott UR)- 1 29% 

McDonald's 39 7* 

McDonnell Doug. 404 
McDonough- .. 29% 
Me G raw Edison. 31 

McGraw-Hill 26% 

McLean Truckg- 10 4 

Mead ' 24 

Media Genl 24% 

Mellon Natl 23 7* 

Melville 25% 

Memorax 14 

Mercantile Strs.. 547* 

Merck 69 

Meredith • 344 


184 

284 

• 41% 

8 

• 16% 
11% 

■ 25% 
’ 24% 
• 20% 
394 
26 
364 
23% 

. 29% 
35% 

• 49% 
38 

. 567, 

• 32% 
84% 

• 24% 
25% 
49% 
251* 

8% 

574 

14% 

55 
8 

15% 

56 
184 

: 277* 
417* 
68 
16% 
22% 
20% 
59% 
154 

4B7r 

23% 

244 

9 

13 

. 8% 
21 % 
19 
237, 
121 * 
311, 
39% 
42% 
265* 
51 
361* 
10% 
24 
251* 
24% 
34 
147* 
34’2 
597, 
35% 


Stack 


Mar. 

6 


Mar. 

5 

68% 

17% 

634 

38% 

47% 

684 

89% 

12% 

9% 

29% 

49% 

494 

43 


MeS& Petroleum, 667; 

MGM 174 

Metromedia ! 53 4 

Milton Bradley- 
Minnesota MM 47 

Missouri Pac 58% 

Mobil : 824 

Modern Merehg.' ljj% 

Mohasco ' 9's 

Monarch M/T„... 28% 

Monsanto. 48% 

MooraMcCrmk-. 484 

Morgan fJPJ 484 • - 

Motorola I 537* I 93% 

Mu riling wear... ... JJ 3 * 

Murphy (GC) IBS* , 13% 

MurphyOil ~;1044 }ll3 

Nabisco- : IBS* I 19 ‘b 

Nalco Ghent 284 ; 33 

Napoo Industries; 13% 1 154 

Hat. Can- — . 19% , 21 % 

Nat Detroit. 234 } 247* 

Nat .D 1st. Che m. S74 I 284 
Nat Gypeum-.— 19 s * I l® 7 fl 
Nat Semlcductr 344 I 35% 
Nat Service Ind. 194 : 20 
Mat Standard.— 17 •' 177* 

Nat Steel- 28?* 1 287* 

Natomas 387 B 40% 

NCNB 10% | 11% 

NCR. 1 74% , 75% 

New England EJ.[ 17% ; 177 b 

New Eng. Tel 30% ■ 31 

NY State E ft G J 13% j 13% 

NY Times- j 214 21% 

Newmont Miningt 474 ! 50 
Nias. Mohawk....: 104 j 11% 
Nielsen (AC> A. ... 27% 277, 

NL Industries. .... 585* I 41 
NLT I 23J* I £4% 


STOCK 

Schlftz Brew. J. . 
Sehlumberger. - 

SCM 

Scott Paper 

Scudder Duo V... 

Sea Contrs 

Seabrd Coast I— 

Seagram 

Sealed Power 

Saarle <G Di ....... 

Sears Roebuck- 

Seatrain Lie 

Security Pac 

Sedco 

Shell Oil 

Shell Trans — 


Mar. 

6 

74 
108’-; 
22% 
17% 
10% 
16% 
33% 
44% 
22 
20% 
19% 
65, 
24% 
66 
66% 
36 


Sherwin-Wms— . 277* 

Signal 38% 

Si g node. 364 

Simplicity Patt.. ! 8% 

Singer 8*8 

Skyline ! lO 1 ^ 

Smith inti ; 767a 

Smith Kline 50 

Sonestalntl 12 

Sony ^6% 


Norfolk ft Weetm 27% 
Nth. Am. Coal -J 424 
Nth. Am. Philipp 26% 
Nthn. Nat Gas... 614 
Nthn. State Pwr.l 187* 
North gate Exp—! 114 

Northrop i 614 

N west Airlines ... 21 
Nwost Bancorp | 

Nweet Inds. 1 

Nwestn Mutual -1 
Nwestn Steel W. 

Norton I 

Norton Simon — 
Occidental Pat— 

Ogden 

Ogllvy ft Math — 

Ohio Edtaon 

Okfa. Nat. Gas .J 

Olln 

Omark ! 


19% 

30% 

Big 

257* 

38% 

124 

27% 


29 

43% 

26% 

62% 

19% 

ll-a 

53% 

21% 

ao% 

31 

8% 

257* 

38% 

12% 

28 


Southeast Banks- It 
Sthn.Cal. Edison 20% ! 
Southern Co.-—: _ 

SthnNatRes i 684 ■ 

Sthn N. Eng. Tel.; el% | 

Sthn Pacific. — j 39% 1 

Sthn Railway > 57% 

Southland ; 21 

SW Bancahares-; 24 % 

Sperry Corp 524 

Spring Mills. 147, | 

Square D > 20 

Sauibb- - SOU • 

SM Brands. : 26 % I 264 

22% 


Mar. 
5 . 

a 

110 % 

24 
18% 
10% 
17% 
354 
47% 
22% 
33 
154 
7% 
24% 
72% 
69% 
56% 
SO 4 
59% 
564 

8% 
8% 
107* 
78a* 
50% 
12 
6% 
14% 
20% 
10% 
53 
31% 
39% 
58 
21% 
25 
53% 
15 
20% 
29% 


Further early fall on Wall 


337* 1 34% 
22% ! 224 


12% 

214 

181* 

354 


Outboard Marine; 
Overseas Ship . 
Owent-Corning 
Owens Illinois ■ 
PHH Group. 


11% 
34% 
1 26% 
! 24 
22% 


PPG Inds- j 284 

Pabst Brewing—, 13% 
Pec. Gas ft Elects 20% 
Pac. Lighting —1 18 
Pae. Lumber • 47 

Pac Tel ft Tel . ... 11% 

Palm Beach ■ IB 

Pan Am Air ; 44 

Pan Hand Pipa-.i 66 
Parker Drilling... 1 40% 
Parker Hanfn— ' 274 
body Inti . . ; 

Penney JC- 

Pen na wait j 30% 

Pennzoil 45% 

Peoples Energy-- 49% 


124 
217* 
184 
364 

llTg 
35% 
26% 
25% 
23% 
284 
134 
207, 
18% 
484 
117, 
15% 

44 
674 
42 
. 28 
£5% I 26% 
21 1 21% 

304 
; 474 
. 49 % 


Std Brds Paint -1 22 
Std OilOalifomial 7BU 

Std Oil Indiana— 11047* 

Std Oil Ohio 96 

Stanley Wks | 34% 

Stauffer Cham— I 17s* 

Sterling Drug : 19% 

Stevens (JPi | 14% 

Stokely Van K- 24% 

Sun Co. 82% 

Sunbeam 16 % 

Sundstrand : 39% 

Superior Oil >155% ilba 

Super Val. Strs . ; 21 22% 

Syntax -37 

TRW- 43% 

Taft 274 

Tampax I 304 


81% 

111 

99% 

35 

18 

20 

14% 

25 

82% 

164 

40 


30% 

444 

28% 

304 


Pepsloo 

Perkin- Elmar 

Petrie Stores 

Petrolana 

Pfizer— 


201 , 

404 

267* 

34% 

34 


Phelps Dodge—- 1 41 

Phila- Elect 1 12% 

Philip Morris | 31% 

Phillips Pat 54 

Pillsbury— 

Pioneer Corp. 


i 20% 
' 41% 

■ 274 
374 

. 34s* 
! 43 

■ 12% 
. 32% 

94% 
294 | 504 
40% , 42% 



32% 

35a* 


51% 

: 52% 

Telodyne 

143% 



36% 

• 37s* 


22% 

23t 4 


37% 

: 40 


42% 


Texas Eastern.. . 

60% 

i 71*1 

Texas Gas Tm....> 

287* 


Texas) Instrmts- 

04% 


Texas Oil ft Gas. 

38% 

i 40% 

Texas Utilities. .. 

15% 

1 155* 

Texasgulf - 

46% 

485* 


28 


Thermo Electron 1 

26 

26% 


42 

43bfi 


36 

37% 

Tiger Inti 

203* 

20% 


44% 



32% , 

33% 

Timken 

52 1 

62% 

Tipperary 

183, . 

20% 


11% 

12 % 

Total Pet 

27S* . 

285* 

Trane 

20% 

205* 

Tran earn erica. 

14*4 1 

15% 


WALL STREET continued its 
broad puilback in heavy trading 
yesterday, when investors were 
beset by more bad news on 
interest rates and inflation. 

By 1 pin the Dow Jones Indus- 
trial Average was down another 
7.19 to 520.8S, making a fail of 
42.66 on the week, while the 
NYSE All Common Index, at 
961.18. lost 78 cents on the day 
of 83.79 on the week. Declines 
led advances by a tbree-to-ooe 
majority, while the volume was 
35.65m shares. 

Led by Citibank, some major 
banks raised their Prime Rates 
to I7j per cent from 17} per 
cent while one bank. Harris 
Trust in, Chicago raised its rate 
i of a point to 18 per cenu 
Citibank said its cost of funds in 
the market indicated a higher 
rate. 

Earlier, tbe Labour Depart- 
ment said Wholesale Prices 
jumped 1.5 per cent in February 
after a 1.6 per cent January rise, 
indicating more bad news on 
Consumer Prices in coming 
months. 

Defence stacks continued to 
slide. Boeing dropped S3 to $58}, 
Raytheon to S74}. General 
Dynamics Sli to S71{ and Litton 
Industries SljJ to S53. 

Uniroyal lost Si to $3{ — it 
will recall about 2m steel belted 
radial tyres. 

Oils, which led the retreat 
Thursday, were hard hit again 
yesterday. Volume leader Mobil 
lost SI 3 to $S0{, Exxon $11 to 
S61:. Golf Oil $1± to $482. Ohio 
Standard S2J to S93J, and 
Indiana Standard $3$ to $101}. 

Active American Telephone 
shed S3 to $45%. 

Gold and Silver issues were 
also sharply lower as bullion 
prices fell. ASA dropped $2} to 
847!. Dome Mines S3* to S70}. 
Homes take $3 to S57 J. 

Drug stocks, however, reboun- 
ded. EH Lilly rose SI to S4£j. 


Closing prices for North 
America were not available 
for this edition. 


Squibb 81} to $312. Smithhline 
Slj to $51} and Johnson and 
Johnson $1 to S68*. 

Houston Natural Gas eased 8} 
to S40J, despite raising tbe 
dividend and reporting improved 
fiscal first half net earnings. 
MGIC Corporation lost Si to $20| 
— it also raised its quarterly 
dividend.’ 

Welded Tube of America 
recovered §1} to $16 after a S9 
fall on Thursday— it said it is not 
bolding any merger talks. 

THE AMERICAN SE Marker 
Value Index fell 7.73 to 278.53, 
making a fall of 24.95 on the 
week. 



' Chemical*^ 
down 

more r . 

SwiteeriS|f : 

-The - rocesf^f 
accelerated, tpflehed. 


Canada 


sharply 
trading 
Toronto 
4S.6 to 

ail 14 


Markets continued 
lower in active 
yesterday, when the 
Composite Index fell 

2,047.9 by mid-day and 
indices retreated. 

The Oil and Gas Index dipped 
134.1 to 4.656.9, Golds 10L3 to 
3.3S4.1, Metals and Minerals 78.9 
to to 2J215.0, Utilities 4.15 to 
258.27, Papers 3.42 to 197.81 and 
Banks 1.71 to 299.14. 


Paper-Pulps, Textiles, and non- 
Ferrous Metals, 

Paris 

French and Foreign share 
prices were weak in average 

pre-weekend volume. 

Apart firom -Transportation stop-ioss OaSS*.- I 

issues, which were in demand, trading. Dentines .aautodfeM ■;? . 
all other sectors fell, with Oils advances 93?8Kf£ ~ • ' 

suffering heavy damage. Declines The largej 
topped gains S-to-l.in. the French with otberl 
section, and among Internal! onals investment, w Beta 
only two issues closed above reason far-.-8tr 
Thursday’s priees. termed . ' 

Trading in Penarroya and Foreign side.. 3 ij£ 

Legrand was temporarily sus- Particularly the 

pended at one point during the Franc Bonds 
session, and each finished more dealers noted, 
than 5 per cent lower. 

Gold Mines lost 5 per cent on 
average in tbe International sec- 
tion. where Ottoman Bank was 
the. only advancer of note. 


? /■ \ 




Australia 

All section*- took 
a beating, with MinAS 
the tower World metai£3ti£s 
and Industrials easier 
trial. disputes and &**xto*m 
with the tax.cuts— ^ - 

it was ; a bl g day 


Tokyo 


Germany 

Broadly weaker, soured by 

climbing interest rates, weaken- 

ing Bond Markets and the sfiarp which compounded: ij 
overnight drop on Wall Street, troubles.' Gold atfrf 
Motors and Machines suffered 
some of the greatest losses and 
2.50 weren't 


Speculation on. a continuing 
rise in interest rates and tbe 
official Discount Rate, pushed 
most investors to the selling 
side. The Nikkei Dow Index fell 
more than 100 points. 

Most stocks, with the excep- 
tion of some Energy issues, faced 
strong selling pressure from 
investors worried over an 
economic slowdown due to the 
Bank of Japan’s credit tightening 
policy. 

The sharp overnight fall on 
Wall Street was another reason 
for the price decline. 

Electricals. Motors. Precision 
Machineries and most Blue Cbips 
went down under strong selling 
pressure. The recent market 
leaders such as Coals and Oils 
also eased. 

Steels. Shipbuildings, and 
other “ giant " capital companies 
declined, together with Ship- 
pings, Constructions, " Foods. 


declines of DM 
unusual. 

Bond trading continued weak, 
particularly in the Domestic 
sector where three Deutsche 
Bundesbank issues and four 
full percentage point Deutsche 
Bundesbank felt obliged to take 
stock valued at DM 49.5m out 
of the market sharply up from 
its intervention on Thursday 
when it took out DM 15m of 
stock. 

KHD dropped DM 6.10 and 
GHH slid DM 6. Unde and 
Mannesmann each fell DM 3.50. 
and Deutsche Babcock lost DM 3. 
Dealers noted that both KHD 
and GHH had been heavily 
traded earlier in the week and 
bad scored some solid gains, 
largely through Foreign orders. 

Motors were also under heavy 
pressure, with BMW down 
DM 5.50. Daimler-Benz DM4.00 
and Volkswagen DM 2.50. 

Banks, Stores. Electricals and 
Utilities generally suffered losses 
DM2 and D M3. 


were well down in Landed ve#.' 
night and in '• 

tbe Futures tradenim-weo^. 

Self preservation' wo£ fteonkr 
of the day on • 

too and most Mining issueo 
marked down hard. -- - . . 

Diamond higb-fiyer, Lefe&r* ' 
slumped 3 A3. 50 to AS11-- - v 
The ebb. and gow of ri nnfers 
on the Vi nek well bad BHp'n 
nig all day but it-.- .eventually: . 
closed 35 cents down at A31&20. 

Banks. Finance. Insurance end -i 
most Consumer groups . wetv - 
easier on disappointment/ ■jiritii : 
Treasurer John Howarits tsX cot 
which will save a single man oo 
an average wage around 85 cents. 


Singapore 


Share prices dropped broadly 
on profit-taking and concern 
about trends overseas. 

Worries about how. long, local 
interest rates can maintain their 
current levels of between- 10 per 
cent and 11.5 percent in the 
of higher U.S. . rales, ; also 
discouraged investors. ■ _ 


Trane Union 

Traneway. 

Trans World 

Traveler* - 

Trl Continental— 


33 

21 % 

124 

364 

18% 


Pitney- Bowes ; 33% i 33% 

Pittston 34% 247* 

Planning Rsch.... 74 J 7% 

Ple**ey 31% < Sl% 

Polaroid 204 i 20% 

Potlatch 341* [ 34% 

Prantica-Hall , 18% 18% 

Proctor Gamble- 67 667* 

Pub. Serv. E ft C. 15% ! 197, 

Pub. S. Indiana... 17% ; 18% 


Triton Oil Gas 19% 

2Dth Cant. Fox.... 42sg 

Tyler 134 

UAL , 17S* 

UMCInd*-. U% 

UNC Resource* .. 30% 

UV Inds. ' 24 

Unilever NV ' 56 

Union Camp ' 42 % 

Union Carbide.--. 394 
UnionCommeroal 84 

Union Oil Cal - 55 ■« 

Union Pacific. 907* 


Merrill Lynch 314 22% 


Pullman .. 

Purex 

Pu rolator 

Quaker Oats 

Quanex 

Queetor 

RCA : 

RTE 

Ralston Purina - i 

RamSBa Inns ! 

Rank Org AOR— . 

Raytheon 

Reading Bates. 

Redman Inds 

Reeves Bros 

Reich hold Chem. 


274 
144 
25% 
274 
24 
64 
23% 
74 
10 % 
7% 
44 
75 
38% 
7% 
27 4 
12 % 


Reliance Grp i 62 

Republic Steel ... 22% 

Rep of Texas. i 25% 

Reich Cottrell.... 15 % 

Resorts Ind A 

Revco IDS) 

Revere Copper... 

Revlon 

Rexnord 

Reynolds iRJ) 1 

Reynolds Mtln. ... 

Rich-Merrell 

Rite AW 

Roadway Exp*...: 

Robins i^AHI 

Rochester Gas... 

Rockwell Inti 

Rohm ft Haas..- ' 

Rollins 

Rolm • 


Roper Corp*. 

Rowan 

Royal Crown 114 

Royal Dutch 84% 

Rubbermaid 23% 

Russell Stvr 15 

Ryan Homes. ; 18% 

Ryder System-.. 214 

SFN Companies-' 23 
5PS Technolog...' 30% 

Safeco 33% 

Ssreway Stores... 29% 

St. Joe Minis 48 

St. Lou I* -San p.J 67 

St. Paul Cos. 33 4 

St. Regis Paper...' 294 
Santa Fa Inds....; 68% 

Santa Fe Inti 41% 

Sau' Invest 64 

Saxon Inds 5% 

Schering Pto——, 32% 


89% 

I 147g 
I 25% 

, 274 
; 24% 

! 6% 

: 23% 

I 7J « 

1 107* 
7% 
4% 
754 
: 40 % 

! 74 
' 28% 
124 
634 
32% 
25% 
15% 
38% 
224 
14 
3770 
18% 
314 

367* 

204 
224 ' 
S3 
8 % 
12 
54s* 
36% 
26% 
46% 
9% I 9% 
47 | 494 

121 


Uniroyal 

Utd Brands.. 

utd Energy Res-.i 

US Fidelity G 

US Filter. 

US Gypsum - 

US Home 

US Inds 

US Shoe 

US Steel. 

US Surgloa! 

US Tobacco 

US Trust. 

Utd Technolgs 


4 

124 

65% 

39% 

134 

27% 

144 

8% 

18% 

18% 

26 

274 

19% 

46% 


29% 

224 

14% 

36% 

18% 

31% 

38% 

20 

224 

22 % 

2 s * 

12 

53 

364 

264 

45% 


87% 
25% 
15% 
184 
214 
23% 
31% 
334 
30% 
49 
69% 
324 
31% 
69 4 
43 
7 

55* 

33 


Utd Telecomms.' 15 

Upjohn 447* 

VF.- 

Varian Assoc*. 
Vamitron 

Virginia EP 

Vulcan Matrls. .. 
Walker (Hiram)...' 
Wallace Murray.. _ 
Wal-Mart Stores.' 30% 

Wamaco 

Warner Comms.. 
Wamer-Lambt ... 
Warner Swasey.. 
Washington Post 

Waste Mangt 

Weis Mkts 

Wells Fargo 

W. Point Pappl. . 
Western Airlines. 

itn. Bancorp-' 

Westn. Nth. Amor 
Westing houie .... 

Westvaco 

Weyerhaeuser." 

Wheelabratr F... 
Wheeling Pitt* .. 

Whirlpool - 

White Consol td... 

White Motor 

Whittaker. 23% 

Wickes 13% 

William* Co. 327* 

Winn-Dixie Str.... 24% 

Winnebago 27* 

Wise Elec Power 15% 

Woolworth • 221* 

Wriglay 704 

Wyly. 7% 

Xerox- 57 

Yellow Frt Sys ... 134 

Zapata 32% 

Zenith Radio 9 


224 

13% 

374 

18% 

• 304 
1 431* 

• 137, 
. 17% 
! 12 % 

21% 
25 
57% 
42% 
' 40)2 
8% 

• 57 
. 94 
. 4 

. 124 
i 69 
j 35% 
; 13% 
284 
' 144 
8 

1 19 
; 184 
i 264 

i 28% 

' 194 
477, 
154 
46% 
21 


CANADA 


Stock 


Mar. 

6 


Mar. 

5 


Abitibi. i 

Agnico Eagle 

Alcan Alumn 

Algoma Steel 

Asbestos 

Bk Montreal 

Bk Nova Scotia. . ., 
Basio Resources. 


22 % 

144 

71% 

39 

36% 

257* 

23% 

17% 


Ball Canada. 184 

Bow Valley , 51 

BP Canada 474 

BrascanA. ■ 31% 

Brinco 10 

B.C. Forest 29 

Cadillac Falrv . . 22 
Cam flow Mines.. 21 

Can Cement 13% 

Can NW Lends. ..: 22% 


29% 

' 29% 

9% 

. JO 

9% 

9* 

351* 

36% 

33% 

33% 

23% 

23% 

301* 

30% 

15?* 

16% 

50 

52% 

181* 

- 18% 

82 

B3 

18% 

. 191* 

40 

1 39% 

35% 

26 

235* 

23% 

29 

31 

8 ! 

8*8 

26% 

27 

* 6 

47% 

217* 

22% 

33 

34 

325* ; 

33 

S3 

53% 

325* 

20 

19% 

18% 

18% 

22% 

6% ! 

6% 


Can Packers 

Can Perm Mtg. 

Can Trust co 

Can Imp Bank.... 

Cdn Inds. 

Cdn Pacific 

Cdn Pacific lnv..| 

Can Super Oil 

Cdn Tiro 

Cherokee Res - . 

Chieftain 

Cominco ' 

COns Bathst A_.. 
Consumers' Gas. 

Coseka Res 

Costaln . j 

Daon Devel 

Denison Mines. .. 

Dome Mines. 

Dome Petroleum 


334 

164 

20 

24% 

29% 

46 

46 
£26 
26 
134 

34 

74% 

284 

24 

8 

6 

47 
88 
75% 

15% 


234 
14 
34 
25% 
2T* 
19% 
22 
721* 
7% 
574 
124 
84 7, 
9% 


Indices 


NEW YORK 


-DOW JONES 


1979-80 | Since Cmpllfn 


Mar.: Mar- 
6 9 

Mar. Mar. F 
4 3 

eb. Feb- 
29 28 

High Low 

1 High 

Low 

* Industr'ls 828.07 844.88 866.48 864.36 8E3. 14 864.44 

H’mn B'rtds 34.00 66.13 66.60 36.69 66.80 86.46 

Transport.. 277.09 283.46 236.01 297.64 289.44 207. 16 

Utilities 104.00 106.94 107.36 103.75 109.69 107.01 

TradinnVol 

OOO'tT 49.610 4 8,240 44.310 38,680 3 G.8 IQ 43.5 W 

903.34 ! 738.67 
(HANOI 17,11} 
(86.10 ES.I3 

1 15/01 (6/3, 90, 

S 05.90 206.79 

(8, -2,901 (27,21 

115.49 99.24 

(12/2,89} (24,10) 

IHIjg 41.22 
111(71) [2/7/12) 

305.80 ' 12.21 
(9,2(901 (8,7,521 
. 161.22 19.52 

1 29(4,691 (28/4.1 4 2i 

•Day's high 848.12 lew 822.44 





ind. dhr. yield % 

: Feta. 29 

Fab. 22 . Feb. 15 Year ago (approx 

6.DZ 

5.97 

6.50 .- 

E.04 

STANDARD AND POORS 

1979*80 

Since CmpJl't'n 

6 5 

4 3 

29 28 High Low 

• High 

LOW 

llndust'ls. ' 125.71 126 56 

Composite 103.66 HI. IS 

128.59 127.93 

112.79 112.60 

129.20 127.34 134.47 107.0B 134.64 3.62 

(1Ii2.M) fttlZ, (H>!f73W30>M2 

1 13.66 112.55 118.44 96.15 125.96 4.4S 

^I3j2;8Dj, >27j2M!]Jlj7I; (l,9,3Zi 


Mar. 5 

Feb. 27 

> Feb. 20 'Year ago i approx)', 

Ind. div. yield % 

5.14 

5.07 

4.89 ; 

6.28 


ind. PiE Ratio 

7.95 

0.04 

; 8.32 

8.73 


Long Gov. Bond Yield 

12.32 

12.61 

12.67 • : 

9,06 


N.Y-S-E- ALL COMMON 

1079-80 


Rieei and Falls 

Mar. fi Mar. 5 

Mar. 4 



rraded.- 1,937 

1,907 1.931 
283 436 

1,316 ; 1,100 
306 385 

18 ' 10 

6 5 4 3 

High ; Low 

Rjsm... 

6J.94 63.38 64.3664.S5 67.77 55.88 
f-IS/2/Wl : i£7/Bl 

Unchanged .... 258 



New Lows — 

217 

167 

MONTREAL 

1070-80 



6 5 

4 3 

! Nigh 

Low 


Industrial 

Combined 


40S.D2’ 421.88 420.50 421.61 
180.94 373.60 375.55 577.27- 


423.BO r 2901801 1 
379.90 (SS.’OlSm 


219.13 12/ 1) 
226 SO (2/1/ 


TORONTO Composite 20H.B 2165.9 2164.9 2162.62192.6 I29t2i901 ■ 1315.8 <2iri 


NEW YORK ACTIVE STOCKS 


Thursday 

Change 

Stocks Closing' on 


Stocks Closing 

Change 

on 

Mobil . . . 

traded 
.. 1.111,300 

price 

day 
- 7% 

ATT 

traded 
... 468.000 

pnee 

46% 

day 

-% 

Gulf CM ... 

.. 632,500 

59% 

-7% 

Soarls 

... 422.700 

20% 

-2% 

IBM 

.. 572.600 

61‘, 

— !| 

Saar* Res .. 

... 343.600 

15% 

— 

TfMCb 

.. *47.400 

77% 

-2 1 . 

Fostsr-Wiie ■■ 

... 321,500 

28 

-% 

Mid-Se Utl. 

.. 478.400 

10*, 

-h 

atari. Drug 

... 311.000 

19% 

-h 


Oom Bridge. - 

Dom Foundries A; 374 

Dam Stores 194 

Domtar 27% 

Falcon Nickel A..;144 

Genstar : 30% 

Gt-West Life 150 

Gulf Canada. - 181 

Gulfstream Res.. 8,, 
Hawk Sid.Can... 19% 
Holllnger Age. A..: 45% 

Hudson Bay Mng. 32% 

Hudson's Bay 29% 

do. Oil ft Gas..... 129 

Husky Oil I 93% 

IAC J 6% 

Imasco 45% 

Imp Oil ; 52% 

lnco 34% 

indal. 12% 

Interpr Pipe 17 

Kaiser Res. - 35 

Mac. Bloedel 30% 

Marks ft Spencer 74 

Massey Ferg 10% 

McIntyre Mines..; 94 
Merland Expior..' 267* 

Moore Corp ) 35% 

Mountain State- 13% 
Nat. Sea ProdaA. 15 
Noranda Mines--' 30% . 


23% 

157* 

72% 

: 39> 

: 36% 

I 24% 

1 24 
. 18% 

18% 

56 

61% 

30 

10 % 

304 

22 % 

24 

13% 

244 

344 

164 

20 

23% 

284 

47% 

47% 

226 

26 

14% 

354 

79 

184 

204 

264 

Bl* 

6 

4854 

88 

79% 

15% 

385* 

. W% 

■ 27% 

. 154 
. 33 
150 
183 
. 9% 
19 
45 

1 34% 
29% 
.135 
100 
i L0 

45 
: 54 
37% 

. 13 
, 17>, 

35 i* 
31% 
7S, 
10 % 
99 
29% 
36% 
1334 
15 
324 


| BELGIUM (continued) 

Mar. 7 

; Price • + or 
• Frs. i — 

Patrofina 

Royal e Beige ... 
Son Gen Banq . 
Soc Gen Beige.. 
Soflna 

., 5.450 1 —160 
■ 5.210 1 -110 
.12.500' -6 
. 1.570 : 

3.100 ! -100 

Solvay 

Traction Elect. 

UCB 

Union Miniere.. 
Vieille Mont 

2.355 -70 
.-2.300' —10 
1,330 +6 

818 ; -48 
1,610. -10 

DENMARK 


Mar. 7 

! Price , + or 
Kronor -- 


-0.26 
-0.25 
+ Q.7B 


Andatsbankan.... 129.25 
Baltica Skand .....|B18.26 

Burm ft Wain < 59.75- 

Cop Handeisbrtk. : 105.26j —OJB 

D Sukkarfab. 196 . +2.76 

Danska Bank 117.6 +0.6 

East Aslatio '114 — - 0.5 

Finartsbanken.... 196.26 +0.25 
Forenede Brygg.'208.5 
Forende Dampskl 165.75' 

! GNT Hldg 160 , 

Nord Kabel 157 

, Novo ind. -225.75. 

; Papirfabrikker... 1 10 
Prtvatbanken.... 124.25 
Provlnsbanken 124.25 

Smidth IFU 264.5 . 

S Berendsen 314 I 

Superfcs..._ 102 


+ 3.5 
+ 0.5 
+ 2.5 

•rOire 


-0.75 
+ 1.5 
+3 
+ 2 


FRANCE 


Mar. 7 


Price 

Fr*. 


+ or 


Emprunt ♦** 1973' 1.922 -45 
Em p runt T% 1375. 6,089 —01 

CNEfli 3,741 ' —19 

Afrfqua Ooold. ...I 372 . —12 

Air Liquids 485.2 —12.8 

Aquitaine 1.440 i —60 

Au Prlntemps ... 114.5:— 1.5 

BIC 471 : —20 

Bouyguas -692 | —12 


BSN Carvels... 
Carre four , 


945 


—23 


1.680. —70 



1 1 

Mar. ' Mar. . Mar. 
'7,5.5 

Mar. 

4 

1079J9O 

High Low 

AUSTRALIA 

Sydney All Ord. flSM.SSl 891.03; 877.34: 974.00 
Metals ftMinls « 185B-S9I 5092.96' 59 12.8S! 6846.99 

682.26 

947.47 (!4/2i0O) ; B4S.72 (2/1,79) 
6680.96 |I4(2.'B0)! 2697.34(2/1(79) 

AUSTRIA 

Credit Aktlen <S,1rB2i 

59.03 69.12- 68.17/ 99.34 

00.40 (7/1(89} 

61.63 (2/3,79) 

BELGIUM 

Belgian SE 'il/l2(96i 

: 95.75) 97.16 97.92 

97.83 

100.47 (0(10) 

96.75 (7(3, Ml 

DENMARK 

Copenhagen SE (1(1(73) 

75.80' 76.76; 74.78 

75.90 

97.48 (25/7) 

! 74.79 (6/3(90) 

FRANCE 

CAC General (Z9r12/tT) 
Ind Tendance (29(12/79) 

1 109.BO 112.10 1I2J 
105.901 1QS.90: 1SK.6 

112.1 ! 
10 G .0 ; 

1 

115.2 (14/2/80) 1 92.4 (18(2/79) 

100.7 (13(2(00) , 95. S (SlhSOi 

GERMANY 

FAZ-Aktien (31 1 12/68) 226.47 229.0B 2B1JM 

Commerzbank(Dec.19Si 706.60, 720.50: 722.4 

230.79 

721.5! 

286.60 (16/1(78)1 218.11 (21/i/Bff) 
BS9.60 (18/1(79): 688J (210/Ml 

HOLLAND 

ANP-CSS General (I870j 
ANP-CBS IndusL 11978. 

00.50 8Z.S 93.0 
62.60 84.1! 64.2 

«'a 

B*J2 |24(l,7»i r 80.60 (7(S(80i 

06 J <24/1/79/ 62,2 (28/2/801 

HONG KONG 

Kang Seng Bank(3 1/7/64). 933.69' 885.29 857.51 

B75.97 963,17(15/2/50) 

; 403,93 (2-1/79/ 

ITALY 

Banca Comm- Ital (1s72| 

96.82 *.10 04.15; 

1 

94.10) 

85.31 (28(2(801 

! 51.31 (2/1,791 

JAPAN 

Dow Average (H/SMO) 
Tokyo New 3E i4/l/8Bj 

6626. 10 6736.09 6 784.04 6778.27 9988^8 iW2Mi 6898.87 / ID, '4*. 
467.06 403.50 466.02 46B.60i472.S5 (14(2/80) 1 455.13 US.7) 

NORWAY 

Oslo SE 11/1/7!] 

1 

130.14) 751.88- 128 joi IBOftO' 

144.70 (14(2/60) 

74.48 (16/1/78) 

SINGAPORE 

Straits Times (1966) 

4S5.5&: 504.11 499.07; 

490.37) 

504.11 (E/3/90) 

34RJ4 (23(2178) 

SOUTH AFRICA 

Gold (1968) 

Industrial |1S5S) 

585.9- 604.5' 589.9 
506.0; 506.7! 502.8 

590.8 ; 
499.4 1 

004.3 (6(6/60, 
B17J (14/2/80) 

228.41 (17, ’4} 

270.50 (2/1/70) 

SPAIN 

Madrid SE (28(12/70) 

102.4BI I9J.H: 102.75, 

1 . 

103.18] 103.29 (21/2/M) 

99.31 (15(1(90) E 

SWEDEN 

Jacobson ft P. (l/l-Mi 

576.88 ' 375.82 372.13) 

371.20 

401.54 (0(2/791 

131.57 (24(9) 

SWITZERLAND 

Swiss Bank Cp. (31; 12(56 297.60 581.8 304.4 

204.4 ; 

929.10(2® 

294.00 (3/1/79) t 

WORLD 

Capital Inti. (M(70i ; 

133.5 - 136.6 135.9' 

1 

59.9 ■ 

148.8 flWjBm 

B 

122J (1/1,791 C 

C 


Norcen Energy... 

Nthn. Telecom...! 

Oakwood Pet.... 

Omni .• 

Pacific Copper. _j 
Pan can Petrol... 

Patino I 

Placer Dev. 70% 

Power Corp 164 

Quebec Strgn 

Ranger Oil • 

Reed Paper B Pf 

Reed StenhsA 

Rio Algom 

Royal Bank 

Royal TrustcoA— 

Sceptre Res. 

Seagram ! 

Shell Can A 

Steel or Can A.—: 29% [ 30% 

Teek B 



Club Medlter 336 , +1 

CGE 1342 1 —SA 

CSF (Thomson)... 495 . —10 

Cie Bancalra 297 —7.9 

Cie Gen Eaux.... 413 —8 

Cofimeg 162 —2 

CCF 160.0 —0.3 

Crousot Loire j'69.9 —3.6 

CFP 260 -5.9 

DNEL 37.2 —0.0 

Dumez 1 855 —24 

Farodo i 339.5, -0.6 

Gen. Occidental 290 —7.2 

I metal 125 —4 

Lafarge 23B.9 -5.1 

L’Oreal 675 . —11 

Legrand -1.480 ■ —80 

Machines Bull....' 65.9 , —0.6 

Matra„ 0,070 -140 

Mlchelin B ' 772 -3 

Moet-Hennessy ..< 616 —6 

Moulinex ' 72.4 -5.6 

Paribas 224 —3 

Peehinoy 103.5 ! -3 

Pernod Rioard... 275.8 I — 4.4 

Perrlor ■ 273 l —7 

Peugeot-CIL 248.2 1 —5.8 

Poclaln i 244 

Radiotech '• 302 

Rsdouta 460 ! —10 

Rhone-Poulenc 128.6 —1.4 
Rou*ioWJclaf_ .., 261 I —7 

St-Gobain-.^ ; 125.2 —1.6 

Skis Rossi fl no I ..J 885 

Suez _l 267 A . —2.6 

Telemech Elect- 779 , —6 
Thomson Brandt, 208.5 j —4.5 


HOLLAND 


Mar. 7 


Price 

FIs. 


+ or 


1 ! 

ACF Holding 68 . -6 

Ahold 68.6 —3 

AKZO : 24 —0.1 

ABN~ 1272 -8 

AMEV 00.5 : -5 

AMRO ' 56.6 ' — 08 

Bredaro Cert. 201 ! —5.5 

Bos Kalis i 02 , -2.6 

Buehrmann-Tet .■ 58 —1 

Caland Hldg*-...; 27.6 —0.1 

Elsevlar -....203 -8 

Ennla 127 . —4 

Euro Com Tst~— 64.6 | —8.1 

Gist. Brocades...) 32.3 —1.7 

Helneken^ : 61 ; — 3 

Hoogovene • 20.4 • —0.4 

Huntor Douglas.' 21.6 . —0.2 
Int-Mueller 23.7 . -0.4 

Naarden ! 16 —0.5 

Not Ned Cert 1108.3 > —2. 

Ned Crod Bank... 36.8 -o.l 

Ned Mid Bank....'210 . -S 

NedlloydL i- 72.6 -1.8 

OceGrinton <115.5 -2.7 

OGEM„ 13.7 , -0.7 

Ommoren fVanJ. 202.2 ' —8.8 

Pakhoed 49.5 -2.5 

Philips. 18.4 -0.4 

RJJn-Schekia 28.5 -1.0 

Robeco |l7i —2 

Rodameo 107.B +0.1 

Rolinco' >148.5 -3.5 

Rorento ; 105.8 

Royal Dutch 164.7 ' -^4.7 

Slavenburg's . ...216 
Tokyo Pac Hg«... 135 

Unilever. 

Viking Res. 

VMF-stork. 

VNU 

Vofker-Stevin.,.. 

West Utr Bank....:256 


.216 

^0.5 

135 

-2 

X08.B 

-3.7 

92 

-2.5 

51.4 

—0.6 

79 

-1.5 

53 

-1 

295 

-7.5 


ITALY 


Mar. 7. 


Price 

Lire 


+ or 


ANIC. o, vs; 

Assicur Gen 49,500: + 110 

Benoa Com'le... .,12.130 —150 

Bsurtogi Fin 696' —1 

2.029 +10 
86.5 —1.5 
22,605 -395 
38B +2 ' 

174.5 +0.75 


8.75; 


Fiat.. 

Finslder. 

I talc a mentl 

Italsidor. 

Montedison 

Olivetti 

Pirelli Co 

Pirelli SpA. 

Snia Visoosa 

do. do. Prlv. 


1,904 

2.047 

70S 

625 

446 


GERMANY 


Mar. 7 


Prioe I or 
Dm. ' — 


Weston (Geo i ,j 28% ; 28 


Bose values of all Indicts are 10ft except NYSE All Common— BO; standard 
end Poors — Kb and Toronto ■ 1,000; the lest mud based on ISIS, t Excluding 
bonds, t 400 Indus trials. 8 400 Industrials plus 40. UtiliUss, 40 Financials and 
20 Transport*, c Closed. U Unavailable. 


AUSTRIA 


Mar. 7 


Price ■ + or 


AEG-Telef... ‘ 36.51 +0,3 

AJilanx Virs. 865 -11 

BASF |142 -3.2 

BAYER. 1118.1 t -IS 

Bayer- Hypo- 230 ! —4 

Bayer- Vo rein ' 263 1-2 

BHP-Bank ‘ 183 -3 

BMW. 159.51 -3.5 

Brown Boveri,....' 306 ' —2 
Commerzbank... 173 ! —1 

Conti Gummi • 48 , —1 

Daimler Benz.....; 249 , —4.5 

Doginaa 

Demag 

D'sche Babcock. 

Deutsche Bank... 

DU Sehult. 

Dresdner Bank- 
Dyck Zement .... 

GHH 

Hapag Uoyd. j 


336| 

336! 

2701 —2 

Mfl! -1 | Hoeehst ' 

zw Hoeseh 


48 

249 

252 
131 
249 
248.5 
144 
181 ; 
131 ; 
202 
73.1' 


-3 

-2.5 

-1 

-3 

-1 

-6 

-O.fl 


350 ' -2 


1 16.3: -1.7 
52.8, —0.3 


HoizmanniP} 389 : —5 


BB.GIUM /LUXEMBOURG 


Mar. 7 


i Price 
• FIs. 


+ or 


Horten. 

Kali und Sale. 

Karstadt. 

Kaufhof. 

KHD 

Kieecknor 

Krupp 

Linde— 

Lufthansa 

MAN ... 


130 

166.5i -3.5 
228.3, -1.2 


1 . 002 ! +2 
309. -1 

EBES ' l.WOj —10 


176.5! -3.7 
219 1 -6.1 
52^; -3.2 
653, +0.8 
312 ■ -3.5 
75.5 -1 

2 16CH +10 j*4AN... • 188.6' — 4.5 

s'ann | Mannesmann »... r 121.5' —5.5 
£m 5 -lb” M® r eeda*Hla— . 211.S -2.5 
i u 1 Metallgasaall ! 274.5' —4.5 


Eiectrobel. 

Fabrique Nat 

GB-Inno 

GBLiBrux U 

Gevaert 

Hoboken 

Intercom ; 

Kredietbank... — 


5,470. -00 
3,900' -60 
2,365: -)■ 10 
1,606- +5 
904 -r6 
8.970 -20 

1.500- 

5.430 -30 


Pan Hldolng, B.&Tfixr 


Mueneh Ruck.....! 567 . —3 

Preussag 195.5 —6.5 

Rhein West Elect 173.6 -2 

Rosenthal 246 ; 

Schering 193 . -1^ 

Siemens ' 263.2 —4.3 

Thyseen— 84.li —0.9 

Verta. 152 ! -3 

Veba. 154 , -4 

Varela -West. • 274 — l 

velkawagen 18 as - 2.6 


NORWAY 


Mar. T 


Priee 

Kroner 


—l 
-28 
+ 9 
+ 1 
+ 10 


+ or 


AUSTRALIA 

Mar. 7 


' Priee " + or , 
Aust. > { 


JAPAN (conttauad)/ 


Mar. 7 


; Price ! + or 

. Y«» I 


! Me kite -ii^ao 

Marubeni J «0 


ANZ Group ! 4.65 

AcrowAust i 1.00 

Allstale Expl.— .. 1.75 

Ampol Pet. 1.14 

Assoc. Pulp Pap. 2.48 

tSEZscZ S5 l5^!5Sa i £S ,, ^^S 

‘as • Q fls Eltfo. 


. Marudal -t 

^ ni iMaruI 

I'n+I Matsushita — ..: 



Bergens Bank.... 

Borregaard 

Creditbank 

Elkem-...: 

Kosmos «... 

Norsk Hydro 

Storebrand 


102.5 
88 

128 
92 

470 - 

592.5 -2.5 
140 


-2 
+ 1 
-0.5 


SWEDEN 


Mar. 7- 


Priee ' + «r 
Kroner! — 


AC A 

Alfa- La val 

ASEA i 

Atlas Copoo [ 

Before ; 

Cellulose 

Electrolux I 

Ericsson , 

Easette . 

Fag grata 

Graongea 

Mo och Dom 

Saab- Scania 

Sandvik 

Skandla _! 

Okan Enaktlda. .. 

SKF 

St.Kopparbarg...' 
Sven Handelcbn . 

TandstiK 

Uddshoim. 

Volvo 


178 ; 
121 ! 
73 J 
67.50) 

160 I 

134 , 
101 
97 

140 t 
106 ' 
85 
134 
91 
333 
232 : 
116 
74.5- 
194 
56. E 
89 : 
63 . 
80 , 


-1 


+ 1 
-1 
-1 

+2 

+ 7 
+ 1 
+ 2 
-2 

— CL5 
+8 

+2 

+0.5 


SWITZERLAND 


Mar. 7 


Price 

Fra. 


+ or 


Aluauitae 1.2531—20 

Brown Boveri^...: 1.720, —10 

Ciba Celgy 1,120, -55 

do (Part Oort*!.,' 875 -30 

Credit Suisse 2.290 -35 

ElektrowatL,. 2.315! —15 

Fischer (Geo' 1 805 ; 

Hoff- RoahePtCt^SS. 250 —500 
Hoff-Rooho KID., 5.800’ -25 . 

Interfood S.150i -100 

Jelmol). | 1,380. —5 


Landis ft Gyr,... 

Nestle 

Oer-Buhrle 

Pirelii 

Shbdoz (Br). 

Sandoz fPt Ctal ..' 
Behind ler'Pt Ctsi 

Swissair. 

Swiss Bank.,, 

Swiss Rolnsoe. ... 

SWiss Volkabk.... 

Union Bank 

Winterthur 

Zurich Ins. .19,500 


1.3S0! - 

3.300. —60 

2,650- -70 
2741 -a 
3.625; -75 


482 

235 

777 

399 

5.700 

1.850 

3.630 

2.180 


-8 

—5 

—S 

-S 

—id' 

—40 

•20 

-50 


Aust Guarant I 1-43 

Aust Nat Inds. | 2, 

Aust Paper , 1.68 

Bamboo Creek... 0^4 

Bank NSW. 3 JOS 

Blue Metal 1-57 

Bond H1dge~ : 1.70 

Boral ! 2.43 

Brvtlie Copper.... 3.95 
Brambles Inds....' 2,08 

BHP ;i3JW 

Brunswick OIL... 0.26 

CSR 6.02 

Carlton ft utd....' 1.85 
Cluff Oil (Au*tL- 0.33 
Do. Opts... . ; (L23 
Cockbum Cunt 1.35 

Color i GJ.) 1.96 

Comalco.. 5.10 

Cons Gold 7.50 

Containers 2.80 

Conzfnc Biotin ... 6.60 

Costain- 3.00 

Crusader Oil 2.80 

Dunlop—. 0.87 

Eldar Smith GM. 3.10 
Endeavour Res- 0.42 

Eaoor ' 0.86 

Gen Prop Trust.. 1.56 

Hamersiay 4.00 

Ha rtogen Energy 3.25 

Hooker 1.13 

ICI Aust 2.85 

Jennings 0.95 

Jlmbariana Mln.. 2.70 

Jones iDI 1.33 

Kia Ora Gold 0.39 

Lennard OIL 1.75 

MIM • 5.40 

Meekatharra Ms. 4.00 
Metramar Min... 0.35 
Monarch Pet..— 0.92 . 

1.57 

Nat Bank.. 

News 

Nicholas im 


Pioneer Cone. 
Queen Marg't G 
Reckitt ft Coin 

Santos 

Sleigh (H.C.I 

Southland Ming. 
Spargos Expl .... 
Thos Natwlde.... 

Toohey* 

Tooth .' 

Utah Mining. . .. 

Valiant Consdt- 

Waltons. 

Western Mining. 

Woolworths. 

Wormald inti 

HONG KONG 

Mar. 7 




- 0jB, lMHr ,ME * t : 

ToS! Mitsui HI Eat. 

.low tMitsukoahi ... — | 

_n'.r NGK Insulators-' 

Nippon Denso .-.1,130 ' -80 

' « « , Nippon Snkfci 665 ’'-^-17 

— 2’5 1 Nippon Meat.—;; 415 i -2 . 

“S-S I Nippon OH. 2,140 : 460 

—O'® Nippon Shinparr. . 575 ; ^ 7 

J Nippon Steel , 126 . — 3. . 

Nippon Suisan— 215 : —5 

-O.OZj'NTV.. 7.14,900 : 

■ Nissan Motor. 665 , — 6 

*o.Di ' lNrtshhl|ekH ir ; 636 ■ -» 

' -• ; Nisshm Steel 160 . -7 

[ Nomura- — 391 j —a 

j 1 NYK 

{Olympus . 

— oJut i • 

tS-S; Pioneer .. 

| Renown 

Ricoh 

- Sanyo Else — 

• Sapporo .. 

• n ■« • SMdwl Prefabs 

Sharp 


- 0.20 


307 
’ 696- 
900 
1.770 
512 
545 
370 
226 
642 
564 


— 2-25 ! Shlseido 935 


-0.01 


3.01 
-0.15 
-OM 
+ 0.06 
tQ,Q4 
— 0.08 


-a 

-14 

-5 

-20 

-20 

— 4 

— 23 
-13 
-22 
-60 
-7 
-7 
-5 
-8 
-6 
—13 
-70 


..: 2.58 

+0.09 

-. 2.60 


1.42 


.. 3.55 

- 0 . 16 ; 

3.95 


.. 2.25 

— 0.1D > 

.. 7.B0 

— o.ao : 

.. 0^3 

+ 0.02 : 

2.15 

-0.0 1 1 

.. 0.40 

— 0.02 f 

2.45 

-■O.Ofii 

.. 8.10 


.. 1.22 


0.46 

... ; .. 1 

0.60 

—0.02 ; 

... 2.40 

-0.05 1 

.- 2.20 


. 2:15 

^OJIS j 

4.30 

+ 0.10 

. 1.35 

-0.05; 

. 0.63 

+ 0.011 

. 4.65 

-o.io; 

. 1.54 

+ 0.01 / 

. 5.30 

+ 0.03 


Sony 1.550 ' 

Stanley ■ 403 

-g-“ j S-tomo Marine 268 
+ 2’IS Talhol Dongyo. .. 665 • 

+0.01 ; Taiael Oorp 205 . 

Tai*ho Pharm.... 1 560 ; 

Takeda ; 477 . 

TDK 11,730 ■ 

Teijin i 145 ! -• 

Telkoku OH 1.030 : — — 

TBS — 1 503 : -7 

Tokio Marine.. — : 5 SO • -1 
Tokyo E loot. Pwr-: 826 -25 

Tokyo Gas 117 ■ -2 

Tokyo Sanyo 569 —9 

Toshiba 187 : -5 ' 

Tokyo Corp 225 ! —10. 

TOTO ' 409 -11 

ToyoSelkan- 398 —8 

Toyota Motor ..... 804 1 -2 
Victor 1.030 ! —80 


V:u 

i 


Wacoal 
Yamaha Motor... 

Yamazaki-- 

YasudaFira 

Yoku^awa Bdge- 


730 
850 

470 

281 +1 
614 -6 


SINGAPORE 


Mar. 7 


Prioe 

* 


+ « 


Boustead BKd.... 


Price 
H.K. S 


Cheung Kong.. ... 21.90 

Cosmo Prop 2.20 

Cress Harbour— 9.40 
Eastn Asia Nav..; 5.80 
Hang Sen Bank.. 124 

HK Electric 6.00 

HK Kowloon Wh..' 63.60, -1.00 

HK Land ' 12.101 -O.BB 

HK Shanghai Bk. 21.70! —0.60 
HK Telephone. 27.40' —0.30 
Hutchison Wpe... | 8.10 —0.40 

Jardine Math < 15.90. —0.70 ■ 

New World Dev.. 3.72; —0.80 i 

O'seas Trust Bk.: 4.30| ; 

SHK Props. 

Swire Pac A. 

Wheel'k Mard A 
Wheel' k Mariti'e 


DBS 

Fraser ft Neave... 

+ or ' Haw Par 

— | Inches pe Bhd— .. 

I Malay Banking ... 

— 1.30 ! Malay Brew.. ...... 

IOCBC 

— i Pan Elect 

« Sime Darby.- 

-5 Straits Trdg 10JS0 

— 0.55 I UOB 4.34 


4.32 ; -an 
3.28 -an 
6.oo ; -a .0 

6.33 -0.B 

2.02 -OJB 
2.43 DJ6 

9^0 -aa 

5.15 — 

8.75 -021 

1.73 -an 

4.15 -0.86 
- 0.1 
- 0.1 


SOUTH AFRICA 


Mar. 7 


Pries 

Rand 


+.OT 


4.75. 


3.06 


JAPAN 


Mar. 7 


I 

Price ! + or 
Yen - 


540 

585 

355 

607 

610 

345 

805 

390 

500 

295 

276 

380 

950 

415 

475' 

775 


Ajinomoto 

Amnia 

Asahi Glass— 

Bridgestone. — 

Canon — 

citizen 

Oaini - 

DKBO - i 

Dai Nippon Ptg.J 

Daiwa House 

Dalwa Seiko 

Ebzra 

Eisai— i 

Fuji Bank 

Fuji Film - 

Fujisawa 

Fujitsu Fanue...... 3,000 

Gceen Cross— ....il. 560 

Hasegawa.. — .... 509 

Heiwa RJEst— ..j 587 

Hitachi 248 

Hitachi KoW....~.; 6S9 

Honda— - 545 

House Food.,.. 731 

Hoya. • 795 

lie Han..! — ’ 535 

fto-Yokado ......... 11.120 

JACCS 431 

JAI -2,630 

Jusco 695 

Kajima _.... 284 

Kao Soap-... : 385 

Kashlyama 488 

Kikkoman^. 378 

Kirin , ., sag 

Kokuyo 1.050 

Komatsu. 3«5 

Komatsu Plft_... 651 

Konishlroku <’9 

Kubota : 359 

KumagaJ 345 

Kyoto Caramia.. 3.660 

Lion 341 

Maada Cons. *455 

NOTESte— Prices 


*8 20 Ab * rce,n : 3J0 

I-SS, 1 « * Ci... . ........ 7.10 

-.851 —0.20 i Anglo Am. Cp..—.,13.60 

Barlow Rand 10.05 ‘ 

Buffets -.... 35.26 . 

CNA Invest* 4.40 

Currie Finance... 

De Beers. 

! East Drie 

! FSGeduld . 

! Cold Fields SA.... 93J» 

; High veld steel 4.15 . 

Hulette ...; 7JO 

Kloof.. 34.50 

| Ned bank 5^5. 

: OK B* 2 aars ..-33.90 

i Protea Hldga..,,.! 3.08 

, Rembrant : 6.68 

i Renmes..... 3.05 

. Rust Plat — 6.40 

Sage Hldgs ! 2.55 

. SA Brews 3.03 

SAPPX 5.25 

-10 ' ! BmFt h 06 Sugar., 11.25 

_ 5 Sorec 3,75 

— 140 i ^■•rOate .14.50 

i Unisec 2JQ 


-6 

-15 


-9 

-14 


-9 


-a 

-10 


-3 

-29 


1.65 ! 

10.75, -0§ 
24.6tf 

eiAo -a» 
' -2.W 
-0.S 
-0.K 
-1JD 
-0.B 
-0.S 
-0J1 
+a« 
-as? 

-O.S0 


t'D^ 

— 0,B 


Financial Rand USS0.97? 
(Discount of 21%) 


-1 

-19 

-2 

-6 

-9 


— 10 1 BRAZIL 


-30 

-■1 

-10 

—3* 

-1 

-4. 

—7 

-2 " 

-S' ' 

-29 
— 1 
-1 
—4 
-40 
-7 
- 16 


Mar. 7 


Prioe 

Cruz 


* w 


Aeasita-..-. 

‘ Banco Brasil 

' Banco Itau 
Selso.Min-.. ....... 

, Lojas Amer 

! Pe tro brat pp 

PlreOi 

Sousa Cruz ... ... 

Unip PE ! 

Vale Rio Dace . .. 


i*0 --- 
156; -0* 
1.60 
Z.60: 

2.40 +0.B 
2130 -4W*. 
2.15; , 

3.38-0-5 
5.BO *0.®. 
4iSJr -4LM 


T over Cr 634.3m. Vol. «0A« 
Source: Hio (fa J Wnro..“ 

Spanish priwsi- jP'aw* 17 


ik... . this peg# are as. quoted 0* ' 

Individual, exchanges and ere last traded prices, g P sstfrg* 
•uspongid. xd Ex dividend. xeEx scrip Issue, xr a.*** 
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INTERNATIONAL COMPANIES and FINANCE 


Operating 
loss for 
German 
shipbuilder 

By Roger Boyes in Bonn 

ONE OF West Germany’s lead- 
ing shipbuilding groups, 
Howaldtswerke - Iteutscbe 
Werft (HDW) has reported 
an operating loss for the first 
time in seven years, reflecting 
a year of stagnating demand 
and spiralling costs. 

. HDW said that the DM 63m 
($35.Sm) loss for 1979-79 
would be covered by funds 
from reserves and that no 
demands would be made on 
the parent company, the 
• state-owned Salzgifter. SaJz- 
gitter, a diversified steel 
group, has a 75 per cent stake 
in HDW with the rest held by 
the State of Schleswig 
Holstein. 

HDW has been bit by tbe now 
plmnst traditional malaise of 
- . German shipbuilders-— all out- ; 
. .goings are in the strong 
Deutsch e-Mark while earnings 
remain largely in tbe vulner- 
... able U.S. dollar. To this bas 
to be added the extremely 
. high- cost of labour and pro- 
duction generally, the trough 
on several sections of the 
world ‘ shipping market and 
the sharp conroetition from 
subsidised yards in eastern 
Europe and elsewhere. 

Sales turnover dropped by 
30 per cent to DM lbn 
($570m). Nineteen vessels 
were delivered over the past 
year — mainly all-purpose 
freighters,^ roll-on, . roll-off 
ships and specialised vessels 
—to a value of DM 675m. 
Production capacity at the HDW 
yards has shrunk by balf 
. since 1973. But what capacity 
there is should be used 
adequately at the Hamburg 
and Kiel yards well into next 
year, due to new orders 
■received and a backlog of 
orders worth DM l.Sbn for 
16 merchant vessels and nine 
submarines. 


BANKING IN EUROPE 


Foreign operations expand 
steadily at Credit Suisse 


BY JOHN WICKS IN ZURICH 

FOREIGN business is expand- 
ing steadily at Credit Suisse, the 
bank, one of the Swiss big three, 
said yesterday at its annual 
Press conference. 

Accounting for nearly half 
of assets and more than a third 
, of liabilities, foreign operations 
are expected to increase their 
sbare of group business, notably 
in the U.S. and Canada, declared 
Mr. Rainer Gut, the general 
manager. 

Tbe bank, whose profits after 
tax rose by 12 per cent to 
SwFr 247m ($144m) in 1979, is 
to issue commercial paper in the 
U.S. as a direct result of its 
North American ambitions. 

Moody's and Standard and 
Poor's had given a top rating 
both for these money-market 
instruments and for similar 
paper guaranteed by tbe bank. 
This latter category could in- 


clude paper of the Swiss groups' 
U.S. subsidiaries. Of the other 
members of the Swiss “ big 
three." Union Bank of Switzer- 
land already issues commercial 
paper in America and Swiss 
Bank Corporation is planning to 
do SO. 

Foreign business accounted 
last year for 48 per cent of all 
assets and 37 .per cent of liabili- 
ties in the Credit Suisse balance 
sheet. There was also a marked 
expansion in issues for foreign 
borrowers in Switzerland, while 
tbe affiliate Credit Suisse First 
Boston maintained its position 
as a major issuing house on tbe 
Euromarket. A substantial part 
of stock exchange, .foreign cur- 
rency and precious metal earn- 
ings also originated abroad, 
explained Mr. Gut 

Credit Suisse recorded a rise 
in its .balance-sheet total of 16 


per cent to SwFr 55J2bn 
($32.28bn) last year. This was 
due primarily to a rise in loans 
over .the year by SwFr 4.73bn 
to SwFr 28.54bn. The due-from- 
bauks sum went up 
simultaneously by SwFr l.S2bn 
to SwFr 13.94b n. 

On the liabilities side of the 
balance-sheet clients’ deposits 
went up by SwFr 2.54bn to 
SwFr 3L.4bn, tbe due-to-banks 
total rising SwFr 4.42bn to 
SwFr 17.1bn. 

The bank expects a successful 
1980, said Mr- Gut. who indi- 
cated that it expected to main- 
tain dividends on capital to be 
increased by tbe proposed one- 
for-ten rights issue. Mr. Gut 
added tbat tbe bank was con- 
sidering the issue of new con- ; 
vertible Or warrant bonds at 
some future date. 


Guarded optimism from Amro 


BY CHARLES BATCHELOR IN AMSTERDAM 


AMSTERDAM - ROTTERDAM 
Bank (Amro) is “moderately 
positive about prospects, for 
1980. The bank bases its guarded 
optimism on the slight improve- 
ment in interest margins in 
January, according to Mr. Onno 
Vogelenzang. the chairman. 

Amro hopes to maintain 
reasonable profitability by con- 
trolling costs, paying close atten- 
tion to interest margins and 
keeping the growth of business 
volume in line with or just 
above the rise in national 
income. 


Amro, which is tbe third 
largest Dutch bank, reported an 
8 per cent rise In net profit to 
FI 273.5m ($139m) for 1979 on 
a balance sheet total 15.8 per 
cent . higher at FI 84.1bn 
($42.7bn). Profit per share 
dipped by 3.7 per cent to 
FI 10.53. 

Uncertainties likely to affect 
the bank’s result this year are 
the size of wage, rises under the 
Government’s recently an- 
nounced controls, interest rate 
trends and the stock exchange 
climate. . 


Eurocurrency busines in 1979 
accounted for 41 per cent of the 
balance sheet total, compared 
with 38 per cent in 1978. Basic 
banking business, excluding 
Eurocurrency operations, in- 
creased by 14 per cent — 
marginally less than the rise in 
1978. 

The bank’s credit portfolio 
rose 16.2 per cent compared 
with tbe 24 per cent rise of 1978. 
AmTo made use of this decline 
in demand, largely in the 
domestic medium-term sector, to 
improve its liquidity by expand- 
ing its bond portfolio. 


Peak year for Straits Steamship 


BY GEORG IE LEE IN SINGAPORE 
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A SHARP improvement in per- 
formance in the second-half of 
last year raised Straits Steam- 
ship Group’s profit for 1979 to 
a record level. Profit after tax 
increased by 19 per cent to 
S$lQ.30ra (U.S.$4-7m). 

Straits Stemshlp, which is a 
subsidiary of Ocean Transport 
and Trading Company of the 
UK, is to pay a 20 per cent tax 
free dividend, and Is to make a 
one-for-five scrip, issue 


Sales declined marginally, 
from S$184.4m to S$181.4m 
I U.S. $83. 6m) as a result of lower 
palm oil sales in the group’s 
subsidiary. Ben and Company, 
and development property 
sales. . 

' Group operating profit 
excluding contributions of asso- 
ciated companies and interest 
charges, rose by 7 per cent 
reflecting an improved per- 
formance jt or the group’s ship- 


ping activities despite escalating 
bunker prices. 

Group pre-tax profit was 11 
per cent higher at S$17.5m, but 
tbe tax charge was almost un- 
changed. at S$7-2m. 

Ben and Company reported 
post-tax losses of SSl.llm. 
against a' loss of £$617,000 pre- 
viously. Ben was hit badly by 
Josses in palm oil trading and l 
-rising interest charges. 


Thomson- 
CSF plans 
major 
investment 

By Terry Dodsworth in Paris 

THOBfSON-CSF, the French 
elec tries] and telecommunica- 
tions company, is planning to 
invest FFr 300m ($71 Am) in 
its electronics components 
sab si diary this year. 

Some two- thirds of this is 
to be injected into semi- 
conductor interests, while 
another FFr 400m win be 
spent on' research and deve- 
lopment 

Thomson’s plans come at a 
time when the French In- 
dustry Is still in its Infancy, 
and heavily, dependent on U.S. 
technology. Various com- 
panies are now moving into 
this sector, helped by state 
finance in an attempt to create 
an independent manufactur- 
ing base in France. 

Last year Thomson’s 
achieved a "satisfactory* con- 
solidated turnover of FFr 2.6m 
in its* components division, 
an increase of 20 per eent on 
Its previous year’s perform- 
ance. Bxoorts went np to 
FFr 630m. 

Its immediate aim is to 
expand much further in over- 
seas markets, particularly In 
the Far East and the U.S. It 
also intends to develop 
activities In industries where 
micro processing is of grow- 
ing importance, such as 
vehicles, information systems 
and office equipment activi- 
ties. 

Pirelli capital 
increased 

MIXAN— Pirelli SpA. tbe 
bolding company of the Italian 
rubber group, is making pro- 
gress in its financial reorganis- 
ation which will include an 
L65bn Increase in registered 
capital to L18L2bn. 

At the same time a L40bn 
underwriting operation, by a 
consortium of banks is said to 
be In the final stage. The con- 
sortium is also expected to 
grant a consolidation of debts 
up to LlOObn. 

In a report to the govern- 
ment body for control of 
stock markets and SpA com- 
panies (CONSOB) Pirelli 
announced that its results in 
the first half of 1979-80 were 
In line with the previous 
year’s net profit of L6.89bn 

AP-DJ 


Chief executive of 
Polaroid to retire 

BY DAVID LASCELLES IN NEW YORK 


DR. EDWIN LAND, the man 
who. pioneered and made a 
fortune out of instant photo- 
graphy, is to retire as chief 
executive officer of Polaroid, the 
company he founded in 1937. 
But he will stay on as chairman. 

The 70-year old' Dr. Land 
indicated just over a year ago 
that he was considering retir- 
ing, although this week’s 
announcement came earlier 
than expected. 

Dr. Land leaves Polaroid at 
a time when its fortunes have 
taken a distinct turn for the 
worse, largely because of the 
commercial failure of his latest 
invention, instant movies. His 
Polavision system, which came 
on to the market in 1978. never 
caught on, and last September 
Polaroid was forced to take a 
huge $ 68.5m write-down, because 
of it. 

But this was the only major 
setback in a career marked by 

Downturn at 
Canadian bank 

By Our Montreal Correspondent 

CANADA’S SECOND largest 
chartered bank, the Canadian 
Imperial Bank of Commerce, 
earned C$4 6m or C$1.17 a share 
in the first quarter ended 
January 31, against C$50m or 
C$1.28 a share in the corre- 
sponding period a year earlier, 
on revenues of C$1. 4bn against 
C$lbn. 

The decline in profit was 
attributed to lower margins on 
domestic business. Volume 
growth in domestic markets was 
satisfactory. 

International business con- 
tinued to expand rapidly, and 
profits gained markedly from a 
year earlier. Lower interest 
spreads were more than offset 
by asset growth and increased 
revenue from services, including 
an unusually high number of 
gold and silver transactions. 

Assets at January 31 were 
C$47.7bn, up 18 per cent from 
a year earlier. 

BP Canada ahead 

BP Canada, the Canadian arm 
of British Petroleum, earned 
C$6S.lm or C$2.27 a share in 
1979. against C$32.7m or C$1.55 
a year earlier, on revenues of 
almost C$lbn against C$842m. 
writes Robert Gibbens in 
Montreal. 


extraordinary inventiveness and 
persistence. From the launch 
of his first Instant photography 
system in 1947. Dr. Land’s com- 
pany became one of the most 
spectacular, if secretive, groups 
in the business scene. Its 
annual meetings were often 
dazzling extravaganzas, replete 
with the latest Polaroid tech- ' 
nologlcal wonders. 

After trading as high as ! 
$150 in the early 1970s, 
Polaroid’s shares cooled off a 
lot because of fierce competition 
in the instant photography 
business and tbe company's 
mounting difficulties. Yesterday 
they were quoted at $20. 

Dr. Land will be succeeded 
by Mr. William J. McCune, 
Polaroid's president since 1975. 
Dr. Land said he expects to 
spend more of his time on 
research, and he will remaiD 
with Polaroid in a consulting 
capacity. 


Sharp rise 
in full-year 
profit for 
Brascan 

By Robert Gibbens In Montreal 

BRASCAN, the big holding 
company controlled by the 
Peter and Edward Bronfman 
interests of Montreal and 
Toronto, earned U.S335m or 
$1.24 a share in 1979, against 
$8.1 m or 21 cents a year 
earlier, on revenues of SlOtim 
against $45m. The results 
exclude special items. 

The company attributed the 
gain to improved results from 
its main mining subsidiary. 
Western Mines, which is based 
in Vancouver, and John 
Labatt. tbe national brewing 
concern. Dividend income from 
its bolding of about 12 per cent 
in Noranda Mines and 
higher interest income also 
contributed. 

Brascan’s remaining Brazilian 
subsidiaries, which operate in 
the banking and hotel fields, 
reported a loss for 1979. 
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the fall in precious metals. 

Free market platinum rose 
over $1,000 a troy ounce for tbe 
first time ever reaching a peak 


market restrictions, had decided 
to switch to platinum. 

Silver prices were lower 


the LME warehouses have fal- 
len this week after two consecu- 
tive weekly increases. 

The rise in stocks announced 
last Monday in fact encouraged 
speculative selling. So did tbe 
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recovery was short-lived however and 
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duly 184.70-134 90. Au>i. 188.00. Sopt. 


OlflolAl — Unofflc‘1 — increased on good buying Interest New Yorw prime steam 21.00 (carnal 
— —— mainly n» the spot month although the Live Caffto — April 70.25-70 40 (70 021. 


Spot 900-3 


900.3 fa bbIb isb ,n ^ 5 ,0 r?Ji? Jun0 72.70-72.90 (72.80). Aug. 72 35- (2 521. May 22 87-22 93 (2314). July 

g?7la - ta loai ■_» Ct.3O-n.05 in May wheat and £1.15- 72.50. Oct. 71.40-71 25. Dl-c. 72.45- 23.50. Aug 23 80-23 85. Sept. 24 30, 

BJ7-H -is 908-3 -sz n.3) up on barley. Now cws re- 72 60. J an . 72.75, Feb. 72.90-72 95. Oct. 24 45. Doc. 24.75-24 80 Jan. 24.99: 


Lard — Chicago looso 19.50 (seme). 19150. Oct. 194.60-194 SO. Doc. 19S 50- 
iw Yorw prime steam 21.00 (camel 198.20. Jan. 2i» 50. March 205.00. 

Live Cattfo — April 70.25-70 40 (70 021. Soyabean Oil — March 22 94-22.35 


U.S- Prod — » 12Q.1SII 25. 22, 21. 20, 18. 19, 20. 19. 18. 77. 

Amalgamated Metal Trading reported £ f,V. b =^™ e ,H?“ nt i!L^] 5 'rgln' 


I . I .. * — - matned steady and closed 20p-30p 

Morning: three months £926, 25, 24, higher on_tho d3y i _repofts Acli. 

I. 22, 21. 20, 18. 79, 20. 19. 18. 17. ' " \ " 

, ID tr.ph- mnnrhc Id WHEAT BAHLEY 


,h» mnrnino w.Vober, 13. 12. Afternoon: three months £810. 

that in ihs morning c^sn wirOMu a ]R7CRA < iRi«d?7 Mnth closs — J c|qm — 

94.60 +1.30 : 93.30 +>.20 

ariff a* i: SI as s«= 6 as as 

ft’a SSHStr arioas m-ss «s 

Afternoon: Wliobars. three months ° ,temoan Karb - Turnovon BlJ8inwe done— Wheat; March 94.80- 


id steady and closed 2Pp-30p Live Hogs— April 37.45-37.40 (37 32). 54 S5. March 2530. May 25. CO-25. 65. 

r o n the day, reports Ach. June 42.00-41.90 (42 05). July 43.15- tWhoat— March 427-428'- (437^)'. 

lT l BARLEY J3 -2- Aaq - i2K - 0ct ■ 4t - 80 - Dec - Wev 449'r-449 (450^.1, July 455-45S.’ 

‘ | v Fob ' 4a7 °- Ap,il 45 ' 72 * Juno Sopt - 466 ^ 67 - Dec- 434-084',. March 

Yeet rdays + or Yost rday + or 4b.20. 49a. 


31. 30. 20. 25. 26. 27. 22. 27, 25. 24. 
23. 25. 24. 25. 27. 26. 27. 2B. 27. 26. 
25. Cathode*, three monihs £1.095. 
Kerb: Wirebara. three months £1.126, 
27. 28, 27. 28, 25. 26. 


33.60. May 97.50-96.70. Sept. 94.70-94^5. 

, Nov. 98.55-S8.ffi, Jan. 102.75-102 55. 
IICfCEL a-m- + or p.m. hh or Sfl(os 2 13 lots of 100 tonnes. Barloy: 

Offielai — Unofflei'l — Match 93.30-92.70. May 96 35-95.65. 
1 Sept. 92.50-92.25. Nov. 96.70-96.40, Jan. 

lot. 1 3135-90 — 4L.5 5130-40 —25 fcl “ 369 1#U ° f ^ 

months: 323540 -BO 3230-40 -22J IMPORTED — Wheat: U.S. Dark 

1 ! ■- Northern Spring No. 2 T4 per cant: 

Morning: three months C3.240. 30. 35. March 98.75. Aprit-MBy 97.50. Mey 97.50 


on a firm note around the £8.410 level. 0 monutc. -ou uerwpw IMPORTED - Wheat U.S. Dark 

reflecting the steadiness of lha market ! ; 1 Northern Spring No. 2 T4 per cent: 

at Penang and forecasts of a eubstan- Morning: three months €3,240. 30. 35. March 98.75. Aprit-MBy 97.50. Mey 97.50 
tiel fall in stocks. However, nervous Kerb: three months £3,230. 20. 25. 35. transhipment East Coast. Maize: U.S./ 

liquidation and bear selling caused a Afternoon: cbsH £3.130. 20. three French. March 116. April 117 iranship- 

setback to £8.910 by the end of the months £3.225, 30. Kerb: three months mont East Coast. S. African Yellow 

pre-market. During the morning the £3.230. April 75.50. Barley: English Feed (ob 


INDICES 

FINANCIAL TIMES 

Mar. 6 j Mar.6 - iM'nth ago|Yeor ago 
303.77 307.54 ’ 30D.06 j 270.45 

(Bosk July 1. 1952-100) 

MOODY’S 

Mar. 6 Mar. 5 M'nth ago[Ynar ago 
1401, 7 142 7,61 145 1.0 ^ 1 073.9 
(December 31. 1931*100) 


DOW JONES 

Dow | Mar 1 Mar. | Month" Yaer 
Jones I 6 j 5 ; ago nga 

Biot •• '434.03 441.88 '-152.34 1 382.02 
F'tur’»453.B7 463,44 458.72387.06 
(Average "1824-25-28"- 100) 


REUTERS 

Mar. 7 » Mar. 6 |M'nth ago'Year ago 
1775.8 ; 179 7 J i 182 9.a~ i~1 548.8 
(Base: September IB. 1931 -100) 


SILVER 

Silver woe fired £1.3635 an ounce 


, e-market. During the morning the £3.230. April 75.50. Barley: English Feed fob April shipment. White sugar daily 8 REDS— Close (In order: buyer sellar 

price held steady emend the £8.330 off VTD Aprii-June 100.25 paid East Coast, pr.ee was £260 00 (£277.0/. The marker business, sulos). Now Zealand cunt« 

level but lelt away in the altornoon 3 1 B . Y March 99.75 paid Bristol Channel. Rest was weak at the opening with May put kilo May 410 <11 <11 io- Aun 

as stop-loss selling depressed toneard Sll-er W09 fi „ d n . 3B3 s fln ounce un .9“®« d - , , . . trading down to £257.50 and August/ <23. <24. 427 434.' 32: Oct ' 424. 4K 

“• 2 ® nrl 0 " tha Ijte Katb - lower lor spot dollvery in the London "flCA — LonHonal October declining the porm.sa.blu nil. n,h Dec. <24 <20. n,l. n,1; Jin', 

mover: 1.230 tonnes. bullion market yesterday at £14 5815. B “‘ ,ha lr,,w , e “ cls *»»« «S. 1: March <29. 470. n,|. 

la.ityaf- stsczsttvir jsa aagaStE^aj: ,h ° si A ™- «■ 

jh Grade £ Lun R97ft.on L™ month' ,1 04 ; <16. down St*. «; RUBBER ' rIma niMA rvuia ^ " I ^ 


* 230 Cannes ** 1,10 K<>rb ' lower' 

Turnover 1,230 tonnes. va .tprHav at ?t< 5815. 


High Grade £ L_f<n oooSon I re mc,nth S34.416. down S2.903; and 12- 
CMh I - !?? ??70-§9_'-7p monIh 535 573 dortm (2.751. Tho mewl 


l-Xmtl if?# i=1« 629 ^ SO °- aB opened^rai^lTlsW.;^)™^ 

ItStfSJdl 3 j 1 ' : closed a t £14.7-15.05_(S32^-33»t). _ 

Cash 8305-15 -140 6270^0 ^70 ' . j+ or 

5 months 8320-6 —115 8290300-80 SILVER j Bullion +or. L.M.E. | — 
Settlem t 8315 -140 - — per fixing 1 - : Pj " ■ J 

Straits. EJ 452470 —1 troy ot. ‘ price I . Unofflal l i 

NewYo r T— — , i45a.l5p-5Si 1485p -72.6 

Morning; Standard cash £8.300. 8,290. 3 months 1609p -46.B1537^p — 71 


- 86 ZeibQiMlM and Tha London physical market opened Con. 

n/i'ichT icwc’tn.' easier, with linle interest throughout 

closed a t £14.7-15.05_(S3ZV33h]- lh0 afy c|M|n3 on a 4u|1 n0te . Lbwis 


3139(46 $1441149 8180.6 
£581 £408.5 £876.6 

£398.76 3423.5 £386J 

$800 3845 5780 


£101.53 £86.8 


Pref. ,Yest' rdays Previous ■ Business 
Comm.; Close i Close . Dona 
Con. I 


£ per tonne 


SILVER i 

Bullion 

+ or. L.M.E. | — 

per 

fixing 


tray at. ! 

price 

1 Unofficial 


price of 334 (333) cents a kg (buyer. March J230.D0-5l.DOi2W.DD-5tl.M 25B.00-SB.0a 
April). May— .|257.0D-57.25l27b.25-75.50 274.50-S4.M 

1 j j ' Aug-...,j275.DD-75.26|28S.OD-BB.25.234.QO-6li.OO 


MEAT/VEGETABLES 

MEAT COMMISSION — Average Iu t - 
stock prices at lopiusuniativu markets 
on Morch 7. GB conic 81 21p per kn 
l.w. (+1.91). UK shcop 1G3.3p per kg 
051. d.c.w. (—3 8). GB pigs TO^lp per 
kg. l.w. | +3 7|. 

COVENT GARDEN— Pncos in eft-rlinq 


No. 1 Yast'rd&ys Previous! Business 


65, 8,300. three months £8.340. 30. 25. s months 1545p -3I.fi — 

15. 20. 25. Kerb: Standard cash £8,310, 12monthe 1599p -26.fi — 

three months £8,320. 15, 10, 20. After- ! J 

noon: ^andard three months £1330. LME— Turnover 98 (194) lots c 

201 Sienderd. three jaooo Morning: three monriij 

months £8.300. 8,250, 80. 1510 l5 a T5 1500 . 05. 1S00. Karb 

l£AD— Eaaier for forward metel. The |hr00 150 0. 1490. Afternoon 


Oct, 1283,5845.75 JQO.OO-SOO.2 29S 0D-&O Ofl par Package oxcept where otfcorwi so 

1 1 ! statBd: imported Produeo; Oranges— 

Spama: Nuvcl 4.00-5.57: Jaffa: Shomoun 
Sales: 9.506 (970) at 15 tonnes. 2 et 5(1/ 189s 3.90-5.40; Moroccan: D4/113e 


i,jfrT»,r. a f.nHor nrMc.M «lt.p hnlHinn ,hrBa nwnth5 1500 1480. Afternoon: . nn . M . r i2'ic tMO B5 60-ffi HU 85 DO-85 JB 297.50. 298.00; May 297.50. 298 00. Calilomian: 99.'165 l 4.83-6.CO S 

-r r de ; a ri^Pre^ia keL -Sree three months 151 5. 20. 25, 30. Kerb: Seles 108 (198). Ai r, can: 80/ 120s 5.00-5.60. GreSrurtl 

SaiMfi ^«n touch three months 1550. jSKsaptgAI-JM; Wm* 89.M-82^ Tate and Lyle es-refinery price lor Cyprus: 20-kg 3 JD-4 40; Jaffa; Urge 

Oct-Dec8LEO.92.7B )92.S0-8L76| 82.B0-8l.B5 granulated basis white sugar was bonus 22/833, 4.00-4.80: Florida: Pink 


£09.0 B92.0 

£111.75 £88.5 
£107.5 £45.5 


months dipped from £489 to touch the 
day's low of £473 on the morning 
Kerb. A minor rally during the after- 
noon lifted the price io £476.5 on the 
late Kerb. Renewed demand for eesh 


COCOA 


noon nnou me prm iu virv.s v» mo Sales: 1.465 (2.551) lots Oj 10 WnnSS. InTimntinnnl C|»., c , „ - „ inn. . 9n ,~ »• 

sjsvjsaus wTsrtr sat. isrs .sa 

-• as'J^-s^iSi^ias * s, r ,rp™r n k a p,,c &.& ); M, s h s ; ssissvtTSt'stjas 

”r— - ^TSTT.- & — "*" 5 ' SOYABEAN MEAL rS}t£5Jg?>- -Lft- Hffii 


„ , ■ " _ £321.7 (some) a tonno for hemo Flash SS'&s S2C 5 40. Apfes — French: 

Sales: 703 at 15 tonnes. 22 et 5 trade and £321.00 (£327.00) lor oxport. Guidon Duliovus. Lures 40-lb 138.'175a 


£1.786 

£1,754 

£1.488 

75.95c 

£700 

S610 

57,75p 

£178 

*550 

£104 

£167 

ISSp 

7Bp 


8745 

H50-46r| 

£2,041 

^1.990-8 

£6.060 

98.40c 

£740 

£263 

BOp 

£819 

8885 
£2 87 
£211 
lB5p 


■.m- 

+ or 

P-m- j 
Unofficial! 

Offioial 

— 

£ 

1 £ 

£ 

585 6 

U20.6 

886-6 

477-8 

—21 

-21 

481 -.5 

626 

— 

— - 

•60 


(144.15): 22-do y average 145.82 

(146.13). _ 

Yesterd’yei^ or 1 Buslnaas 
COCOA ' Close j — Done 


Caribbean port). Prices for March 6. Siaikcrimson. jpprox. 20- Ib 72s 2.60- 
Daily price 23.29 (22.98); 15-day 40-lb 5.80-6 80. Italian: Granny Smith 


average 23-53 (22.75). 20-lb, por pound P. 10-0.1 7. Jonathan 

CftTTYYlST 0.03’i. Slart.ng 0 10-0. 14, Golflen 

Delicious 0.10; lialion: Romos 0.03. 
UVBt POOL— Spat end shipment sales Pears — S. Atncan: npgrox. 34- Ib 


Yesfrd'y! 

Close 


(-or Business 
— Done 


I 

pertonne' 

April 118.70-1 1.01-0.65 111.08 


p kilo |E97p kHo[8P8pk 
>r;i. (w) March /April. 


s'ment 526 1—21 — " March — IS 65-68 — 10.0 1370-61 which level commission house su 

STSsf . -"I •» 1 = sj— - B SSI :SiiSSS“ 

Morning: cash E525. 22. 21, 25. sep.Z'Z" 1448j?9 [-14.B 14B848 Mose * - Bm 

three months E488. 89. 88, 87, 86, 85, gig 148486 k^O 149084 010,8 III 

83. 82. BO. 82. B4. B3. B2. 81 . 80. 79. Marcft==« 1608-15 — B.S 151B-14 

78, 77. Kerb; three months £475. 74. May 1636-40 I-18.B — pertonnel 

72. 73. 74. Afternoon: cash £535. three J " * ar ii . TW.70-1 1.0 -0.65 111.M 

months E475. 78. 77. 78. 80. 81. 82. COFFEE June =.== IHLSO-WJi-O.76 11 1.60- 

B3. 81. 82. 81.5. Kerb: three months ~ __ Auguet-.... 112.W-1LBi-O8OM2.70-l 

£483. 82. 83. 81. 79. 77, 75, 74. 73, Dealings were vary "wed during an 0c kber 11l.M-11.4h1 M 11LB0-1 

75. 76. active opening, reports Drexal Burnham 0^^^. n4.4fl-M.fi.-0.751M.30-: 

ZINC — Sharply lower owing to the Lsmbert. In the afternoon New York February... 117Jfl-17.9j-0.65j1 17.88- 

setback in copper end three months weakness prompted some s mm l scale April - l18JMLl W.l-0 .65i — 

lead. Forward metel traded around comffllaison house selling but this wee Q 0 . a _, «: mur* tn« nf tm m.n. 

the £370 level on Che pre-market but soon oinw^had by bade buying Salee 45 (158) lots oMOO tonne 

came under fairiy heavy selling pres- which inspired a E20 rally beckio die SUG AJR. 

sure to touch £393 prior to closing tho moming'a Jughs, The closing ceil sew cb.m . 

late Kerb at E3S2-S. Turnover:. 14,725 values ease M mixed deahngs pared L0OT>0« DAILY PRICE (raw ew 


The London mark an opened with Dolicious 0.10; Italian: Romos 0.03. 

lasses 0! 5Qp an lack of fresh buying. UVEHKXJL— Spot end shipment sales Peers— 5. Alncan: npgrox. 34- Ib 
reports T. G. Roddick. The market amounted to 188 tonnes, bringing iho Williams Bon Chrenen 6.40. B Hardy 
drilled re show losses ot up to £1 at toiel lor Hie wsok to 854 tonnes, 0.00. 8 Eosc 5.50. Grapes— Cal Homisn: 
which level commission house support against 1,111 tonnes In Ihe previous Rod Emperor, por pound 0.50-0.55; 

steadied pr i ces. week. Scattered operations continued. S. • Afnce": Alphonse 6.50. Walrham 

pYesf rd'yi 4or I Businas* although users ware si'll loth id extend Cross 5.50-6.00. Plus — $ African: 


although users ware si'll loth id extend Cross 5.S9-6.C0. Plus — S African: 
engagemams. Interest was chiefly in Kelseys 055-0.60 por pound. Ortaniguas 
African and South American qualities. —Jamaican: 54/1 26s 6.50-7. S. 

WA(\r V7VTTTTDRC Avocados — israaii: 4 .0-420. IMafons— 

TTLILPL. rtIUnCO Ecuador: White 4.00. Ch.loan: White 


wiamoon. casnojo three rArrC r‘ April 118.78-11.0 -0.65 111.M SYDNEY GREASY WOOL— Close (In 3 50, Celombijn: Green 10-kg 6.00-7.0Q. 

11 - - P * COFFEE June !S*S2 ordflr buyer, sellar, business, sales). Plnaapples-^vory Coast; Each 12 0.50- 

I 1 ii ^ rt 77 th 75 74 73 Dealings were very mixed during an ffyjjjSr"" 1 ii'bai w ~12 b ij^ji'cB Australian cents par pound. Mar. 0.E0. 6s lJto-1.10; S. African: 6/8s 

'• 81 * 791 71 ’ TC ' 74, 731 acriva o^eniog, reports Drexel Burnham 1 llit J fitp tIIjm 481 ■■ 483-0. 483.0^77.0, 39; May 493 5. 2 TO^.40. ^ On, tms— Spanish: 4.50-8.00; 

rply tower owing to the U-mbert. U .TSS Fobrtary = IlMfl-lW^SlBlSaS S* 3S&2&& & ^ 


Sales: 45 (158) lots o( 100 tonnes. 623.0. 523.0-519.0. 51: Mar. I 

CTIAAR 52JJ.0. 523.0-521 .0, 32; May ! 

3UU/VIV S25j0 523.0-522.0. 7: July I 

LONDON DAILY PRICE (raw a user): 530.0. 526.0-520 0, IS. Sales 552- 


522.0. 521.5-517.0. 301; Oil. S23 P. Tomatoes— Canary: 40-5.50 Benanes— 

524.0. 523.0-520.0. 27: Dec. 532 0, Jamoican: 26-lb 0.17. Lettuce— Dutch* 

623.0. 523.0-519.0. 51: Mar. 623.0. 24s 2.40-2 ». Cucumbers— Canary! 

524.0. 523.0-521 .0, 32: May 523.0, «/18s 1.50-2.40, Dutch; 3.50 

525 J), 523.0-522.0. 7: July 526.0, Capslmmie— Canary: Per aporax B'fcil« 


the previously mads gains end values £230.00 (£247.00} e tonne erf tor. Match- LONDON NEW ZEALAND CRO§S- 3.50, 


5.20-5.40. Celery — Israoli; 2f26a +«io 
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BRITISH FUNDS (696) 

Z'lPC An (ll. 20 tI9 2i 
2'iPC Ann*. 22 (29.2 > 

3 dc British Trjnsoort sue. 70-08 65 :® 

Vt ’: >* 5 >9 

2!;K Cob*, sw. 19 i® -*s 
dne Coni. Ln- ZB'sO 1 l i4 -V >« 
Conversion l«- 32 w '» 

U jk Exchequer Ln. 1996 S4-‘t* \ 

3pc Exchequer stL. 19BS WV T - S 1 * u 
3 oc Exchequer stk. 1983 77'i«® 8>»: 

i* U W 

3pq Exchequer Stfc. 19W 70 'ibJ® -i*:® 
69=>.'!« : * '«IB 70 69l»» 70 
Btepc Euticaucr stk. 1981 91 J* 'i (4/3i 
8’«PC Exchequer stk. -1983 86'u 
9ljpc Exchequer StE. 1962 87\ l; a. "in 
W jk Exchequer stk. 1961 92'; V { 4 :'i | 

1 0ps Exchequer ilk. 1983 B5’/6® 'm U 

10 Uw Exchequer ilk. 199S 75® >b® -VC 
U )j 

10‘;dc Exchequer «k. 1997 7S : ;0 . 

Hoc Exchequer stk. 1991 83® U® 73 u. 

1 1 t<pc Exchequer ilk. 1934 S9>vi& U •'/■/ 

T2pe Exchequer Stk. 1998 86':® _ ^ 

12oc Exchequer stX. 99-2002 B4H.® 40 
12upc Exchequer 5 tts. 1985 M® 2 *» S 
12UPC EkChcauur six. 1992 6S>:0 SO 
u i • 

12 use Exchequer «k. 1999 D3"u.O 

12 *3C Exchequer stk. 1994 86 mp ; 

1 2 Vdc Exchequer sik. 1981 9S-’<"B "i»« 

1 3pc Exchequer stk. 1980 97'*i»® , . , 
13I.K Exchequer stk. 1 M7 94% -■* *»* > 
IS’: PC Exchequer Stk. 1363 93 
964H1M 'i« 'i i«: 

1«trc Ereneouer SIX. 1M4 95': -'a -w •* 
SUbs Funding Ln. 7 a - bo 9b> 

5 UK Funding In. 87-91 57-.0 BijO 7-j 
&1| 

6 ek Fu"dinft 1- n - 1^33 54 jj© Sl| *4 
3;<uc Funding Ln. B5-07 7Z l lO 3UA 2 "5 

59^1 7!5 li 'a 

3‘ ; :pc Funding ilk. 99-2004 tfJeg.i 34 ',a 

5>:pe Funding six. 82-84 77M* •» '* 
B'.pc Treasury Ln. 9S-98 S7Js* *j V 
7 l iPC Treasury In. 6S-8B 73 '■ U 
r'ape Treasury Ln. 2012-15 550 la 9 >a 
Spc TrMSurv Ln. 2002-06 60* , 

BUOC Treasury Ln. B7-90 7lv^O Vo '4 

B'^oc* Treasury Ln. 80 . BZ BBHioO 9'a 
S'JibI 9 1 * Mb 'a 9 8 : a 

- ' B4-86 S0>»O ^ 


Glasgow 9i ( pc 85 7 « , _ . 

Hortiordshlre Sl.oc 96'* '29.21. S'jpc 69'r- 
6'. pc 66'f (5,‘Ji „. 

Islington rtiVne 82-a. 13';ps 93* WI3J- 
14pc 96 (, ia Tin <Z9l2; 

Kensington Chelsea jl-VncSrh. 87 m <5.TfJ 
Leicester 'City of) Flpallng Rale 98i-i* 
Ei-64ths i3 31 

Liverpool iCitv ofl 91 'i 90'; „„ 

Liverpool Core- 3i r peStk. 24 ; (4 3L 9 iPC 

Maidstone Coro. 6--PC.85 'S3». 
Manchester Corn. 3D&SC* - . 1941 *0'* [5<J> 

Salford Coro. S'.-oc_5fl'i® 

SouthWlrU Corp. 6'iDC -0. J 1 ViPCStk. 

89 >s >29.21. ISPsStk. 96>i 14.3) 

Sitnnsea Core. 9Uptftk. 94'a '3.31 
Tyne and Wear CC UosStk. 89 '»k is 

#ntm’n«er iClty ofJ 1 3 ikSU. 198 1 94', 
Ynvs Mon — Isle oi AnS' 6 *** ' 1 _! DCBas ' 
99? I. »< '29 2). 10'iDCaas. 99 J i: 

SHORT DATED BONDS 
FREE OF STAMP DUTY 
12'iPC Bd3. Reg. 16.7i'B0 97-» '5i3» 
12i’pc Bds. Reg. 20'81B0 97H <Z ^*Z1 
ISUoC Bdl. Res. 1'IOBQ 98 t3>3> 
131m Bdl. ReJ. 810 80 98'. 'S»3. 
13 Vdc Sds. Reg. » 5-10/80 95^1* <3 i3i 
,T i,oe Bds. Roa. 22 >0i80 97 ?ib® 
i 5 'roc Bds. Reg. 

1 5'-pc Bds. Reg. 98 


&>-pc. Treasury Ln. 

3\K *TfiasurY Ln. 1997 66-'m» '.■« I’® ^ 
9pc Treasury Ln. 1994 71 'l® 2>i0 1 U 

9pc Treasury Ln. 92-96 6~’i® 8 : .'® 

BO B la hi M 

9: -DC Treasury Ln. 1999 71 ':® -O 
12PC Treasure Ln. 1983 92'« Dh >2, 
I-Z-'ipc Treasure Ln. 1993 B7 »® 8 'ibO »0 
"I.IO "ib 8 L ’’ , ___ 

12LDC Treasury Ln. 1992 89 a 

12’idc Treasury Ln. 1995 90 U+ 

-hi i. 

I3I4PE Treasure Ln. 1997 91“a® : - 

T3VDC Treasnry Ln. 1993 g&»i® '1 - 

141-K Treasure Ln. 1994 9B'*:& 7-; *« 
1 Stioc Treasury Ln. 1996 105 'sO 6<aO 
6 991A 105V 

15>:ac Treasury Ln. 1998 IOII'mO 20 

in 2 '« l 'a 

2 ':pc Treasury stk. iReg.i on or alter 
lit Aorll 19-75 18® 14® IB 17"s 
3 DC Treasure stk. 21 '» (4."S ■ 

3dc Treasury stk. 1982 85';® I- V 
3'»c Treasury stk- 77-80 iReg.i 96>: -V V 
3i;oc Treasury 51k. 79-61 IReg.i 92® 
1 .% 

5 Dc Treasury stk. 86-39 (Reg. 3 60 '11® 

10 sshiio u: s i eoij 

5W Treasure stk. 2008-12 meg 1 -43W 
SLpc Treasury stk. 1982 86i*m t 
9 V; pc _ Treasury stk. 1963 ES'iO >• 

9 1; pc Treasure Stk. 1980 98.66 

9'jpc Treasure sik. 1981 OSL'isO 4i M ® i*-s 
I ff l« I® 

10k Treasury stk. 1992 7-4 if® 5"ii4® 
4 -‘j® si. 5 <s •- 
13I|K Treasury stk. 1999 7B's 
1 1 i-k Treasury stir. 1961 37 a 6”n® r<« 
1T;K Treasure Stk. 1989 64® 4 l‘f 4'n 
llVpe Treasury stk. 1991 85 S® 50 4: 

5U '■ li 

1 1 '.DC Treasury stk. 2003-07 83-7r64ths 
(5/31 

12«c Treasure Stk. 19B4 89'- >a V. <*1 i M 
1 2 Dc Treasury stk. 1995 84ki Si 
12 i; DC Treasure Sik. 2003-05 89 'a® 

IZ'.-dc Treasure Stk. 2003-05 A 1 £70 Dd.1 
©fo 

13dc Treasure stk. 1990 93® 1, 3 2'.! » 

" 3 '.ec Treasury sik. 2000-03 94>i|,-® 

1 7 ‘-nc Treasure stk. 2000-03 A 96<i 
(*‘31 

14pe Treasury stk. T9B2 7"i. 

nw Treasure stk. 1996 iTy. pa.» 9S"m 
(29121 

14b-: Treasure stk. 1996 r£20od 1 19>» 
14-* Treasure Stk. 1996-2001 97'. ran 
15M Treasure stk. 1965 993ix« 9-64ths® 

*1 fit fit <al ij '1 S>: is 

9ec Treasure Cnv. stk. 2000 
V*r. Rate Trcasy. stk. 1981 i15.B731ki 
9»t* 

Var. Rate Treaty, stk. IM2 i16.3340ki 
o«: : 

Vv. Rate Trcasv. stk. 1983 1 15.9740k 1 
91. i.® i, 1- 

3 :dc War Loan 30 >< 29'« 30>|S 
Brillsh Gat 3ncGtd.stk. 90-95 43*> 

3pc Redemotion stk. 1936-96 42 laO 

CORPORATIONS (33) 

FREE OF STAMP DUTY 
London County 2'jx 17V fS/Si. 3 k 2l'a 
iS’SJ. Sue 7S® S. S'yx; 1977-81 8S': 
14: 5 1. 51-pc 1982-84 71V 70'; <5i3). 

5':DC 1968-87 52':. SVpc 63V® 

Caron. London 6k:o< 81 1; 14/31 
Greater London 6 Vdc 57 V®. 9Vdc 
95 47-64ths® V® S54a®se V®, 9 ':pc 
86V 6 1 3/1. 1 ? '.-DC 1982 93 7-64ths 'a 

>4/3) 121-pc 1983 91 l; '4/31. 13VDC 
92 >2 (4/3 1 

Oarnot 12'aM 89': IS'3' 

8lrml.ig.lam 3 dc 19-J7 19'; <4/3). 7'iK 
93';® 4 la. OlaDC 90'; 

Birmingham DIB. 13pc Red. 93 V it'll 
Bristol ICItY) 13K 91 'a i5>3l. 13VK 96l; 
f5l 2 1 

Bristol Cpn. 7*apc 86 V «3'3l 
Cardiff Cpn. 7 k 83 '29/21 
Croydon Cpn. 6'apc 85'a 
Dunftarton 9‘;pc 91V 


JbS/X 

I6-»K Bds. 11 3.81 100 'ib 

PUBLIC BOARDS (14) 

FREE OF STAMP DUTY 
Agricultural Mort. Con. 4'axpD. 77.82 
80 NO- 5 DC 79-83 74 V®. -S'iPe B0-85 
70-'a®. S'.-DCDS. 93-95 48V. BVOCDh. 
56 14/31. 7>apcDb. 76'a «A3'. 9';pcDb. 
1983-86 73'; fS.'S' „ 

Finance lor InguRrv UpcLn. 96V (S.*3J 
Met. Water Board 2pc B 24V. Lambeth 
W.W. 3ocDtj. 22 U® . 

Port of Ionian Auth. 3K A 79 (29.21 

COMjHONTVXALTH GOVTS. (6) 

REGISTERED AND INSCRIBED STOCKS 
Australia (Comm, Ofl 60C 77-80 93 V®. 
Da. 431-83 76h (5 51. 7PC 88V. 

Jamaica SVpc bo I5'3i 
N ew Zealand SVpc 66':®. 7'aoc 60®. 
71: DC 73 i5'3) 

Southern Rhodesia 122 v®- sue US'i 
IS 16 (3 31. 3i;K 61-66 120 >5 '3'. 

3';K 67-69 129 '3.'3'. 4pc 115 <4.31. 
4-;Kln\. 58-68 116 i3'3>. 4 77-82 
100 15:31. 4 i,k 87-92 74 >3'3l. Spc 
126 i3 3i 6 k 76-79 138 >3(3i. 6 k 
78-81 136 13 3) 

FOREIGN STOCKS (1) 
coupons payable in London 

Bahia 'Slate oh SocLn. 1904 80 (33l. 

SKLn. 1913 80 >3 3i 
Chinese 4':oc SO (3.-3'. 5ocLn. 1913 
18';. German Issue 7 9 (3:3) 

Hungarian 7 ';pc 50 '5 3' 

Ireland <Rep. oil g '.dc 72 la i29/2i 

Japan GpcLn, 6a (S.'Ji 

Barclays Bank Inter. 9 Vdc SUS102V 3U 

BANKS (110) - 

Alexanders Discount 197 5 (4/3) 

Alnemcnr Bark Nederlard 59 (3i3/ 

Allen Harvey Ross 303 iSI3) 

Allied Irish Bansx i2Spl 118 
Ansbacher (Henry) Hldgs. <5p) 15 14V 
13/3) 

Arbuthnot Latham Hldgs. Ipcln. no 
Australia New Zealand Banking Coran. 
•SAl i 250; 2 

Bank Lr u m I -Le- Israel BM i£11) 10 (3/3) 
Bank ol Ireland 335® 30 
i Bank ol Montreal Writs. iSC2) 7 pm IS 3) 

I Bank of New South Wales (London Reg.) 
iXAIi 1551® 

Bank of Nova Scotia (SCI) p 960 I3!3) 
Bank ol Scotland iGovnr.) 268 6 >5/3) 
Barclays Bank 434® 7® 1® 2 30 5. BVK 
Ln. 62 <: 

Barclays Bank Internat. 7';DcLn. 59': 
IS: 3 1 

Brown Shlplev Hldgs. 293 i4I3i 
C an. imperial Bank of Com. (SC2) D935 
14 3) 

Cater Ryder 280 (29/2) 

Citicorp ISUS4) pS40 90 '413) 

Clive Discount Hldgs. iZOpi 50 i5I3) 
Commt. Bank of Australia (Lon. Reg.) 

■ SAD 148 >5 3) 

Commercial Banking of Sydney fSAI) 147 
>29/2) 

Continental Illinois Corpn. (USSSi lO 
Deutsche Bank Aktlenge«eMschaft Bearer 
iDMSD) 64>: 

Gerrard NaUonal Discount '25 p> 208 >5/3> 
Gibbs t An tony) Hldgs. (25 p) 75 6V: 71 
Grind la vs Hldgs. (25PI 137 
Gulnncs Peat Go. I25a; 119 
Hambras (25p) 33S# 40® 2. A 38': 
•4/3i 

Hill Samuel Go. (25p) 89';® 9® 

Honnkorg Shanghai Bnkg. Cron. fHKS2.50> 
1950 9 6 7 8 

Jessel Tovnbec i25n) 62 59 >413) 

Kcvser Ullmann Hldgs. (25o) 64 V 4 3': 
King Stinxson <2Dpi 59® 

Kleinworth Benson Lonsdale (25a) 142 

Lloyds Bank 293® 88 7. 7k;pcLn. 85 6 

Mcrrure Seu. (25c< 1EB 

Midland Bank 346® SO 45 7. 7 1 >pCLn. 

Minster Assets '250/ 510 21; 

National Westminvter Bank 355® SO 48. 
7pcPf. 49'! i S.'3). a'mcLn. 92V (3'3). 
9scLn. 65 V (S3) 

Rea Brothers i25p) 81 (29121 
Royal Bank of Canada iSC2i 17 '29'2> 

Royal Bank of Scotland Go- (2 Sdj 85® 
90® 89® S 
Schraders 465 

Smith Si. Aubyn (Hides.) i25o> 98 >3'3) 
Standard Chartered Bank 4870 5® 4® 
90 2 89. 1 3 ' -Kin. 95 (29.-2 < 

Trade Development Bank Hldfls. S.A. iReg.i 
(SUS7.S01 £81* 129/21 
Union Discount of London 360® 8 
Wells Fargo (%USSi ION 

BREWERIES 

Allied Breweries i25n) 73® 4 70 4i : 5 3. 
New Ord. (25P) 75 3>! <413). 7';BCPf. 
53!- 13/3). GtjpcDb. 1984-89 581*0. 
6'<pcLn. 40 15 S). 7 LpeLn. 53’; 

Basi <2 Sp) 221® 6 d S. 4oePl. 27 rS'Sj. 


• 7ocPf. 47 i; l5J3i. 4!*cVn. 36»* (3.31. 

7 VtwLn. 541) 

Boss Invest. 6ncLn. 52 (4i3) 

Belhaven Brewery (25p) 27® 

Bedding tons Breweries (25s ' * 3 ‘ J1 

Border Brewerlos <25pi 8B 
Brown iM.i I25PI 150 
Buckley's Brewery (25pl S3 (29.j2' 
Burtgnwood Brewoev (2S() W7 143) 

Clark (M.1 sons (Hides.) <250 143*6 4 
Courage EVpcDb- BS'r (413)- 7pepb. 55 
(3/3L 6VPCLD. 441; i3/3>. lOUKLn. 

Davonports’ Brewery <Hld9S-J (ZSdi 148 

Greenish tj. A.i (2Spi 230 M;H ' ‘ 

DHttillerf (50p) 2051;® 6 5 4. 7i.pCLn. 

57 6J*. I O.SKLll 71U l3'3> 

GreenaJI Whitley >25n) 178 9. SpePl. 7S 
6 7 14-3). 7pcLn. 43 i4:Sl ‘ I 

Greene King Sons 1250) )77 8 (3 3). ; 
New Ord. C5n> 176 5 (3.3i 
Greene Kina t Biggleswade) 3'jacOb. 960 
6 5 

Guinness (A.) Son I25p) 97® 6 52 New 
DM. <25p« 92 4 14-3) 

Highland Distilleries (20 p> 1SS® TS« 6 
HIBKlU Brewery I25PI 77 9 (4?3> 
invereordon Dlitllluo iHIdgs.i i25m 219® 
Irish DlsUller* Grp, t25p> 75 
Macdonald Martin Distilleries A cSOdi 
650® 

M a rah eld Brewery 130 iSISI 
Mari ton Thompson and Evcrahed (25 p) 98® 
63*. New (2Sp) 61 t4 3> 

Russeii'i Gravesend Brewery 40i; i29,Z) 
Scottish and Newcastle Breweries i2Pai 
58 h® 9* 7 VO SI; 9h. SVKISZDb. 76V 
iSlii. CLpcIstOb. 81<t f4/3). SVpelatDb. 
67 1; 

Seagram 211* 15131 

South African Breweries (R0.20) 135 (4 S). 

GJKPI. IR2I 40 13 31 
Truman Ltd. lOVacPb. 71 ij® 

Vaux Breweries l25p> 152. 7UdCDb. 68 1; 
i3 3) 

Watney. Mann and Truman Hldgs. 7pcDb. 

56':®. 7'iKDb. GDI;® V. 8pcLn. 571* 
Whitbread A <25p> 144® 30 3 4'; 4 . 
4'ipc l«Pf. 31 1; 14/3). 4i;pc2ntfPf. 29 
13.3). 7pc3rdPf. 51 (3.3). 4lU>cDb. 34 
■ 313). BVpcDb. 68'; (3/3). 7pCDb. 56V 
(5/3). 7kKLn. 1995-99 52V 1413). 7>-0C 
Ln. 55®. 1 0VpeLn. 72 l4.3<. llPCLn. 

203 IS 31 

Whitbread Inv. rZ5p> 122® 4 
Wolverhampton and Dudley Breweries t25pi 
310 (4 3i 

Young and Co.'s Brewery 9pcPf- 88'; 

COMMERCIAL (1,870) 

A— B 

A.A.H. i25di 140® 58® 3* 98 40 2 
A. 8. Electronic Prods. Grp- (25pl 1800 
A.C. Cars (Spi 44 (3/31 


AECI <R2) 35 1313/ 

AGB Research (IOpi 1700. New tlOpi 
33V® 4 U® 20 3 2 4 Pit - „ , 

At Indus. Prod*. (25pi 28 5‘> (2912). 6 k 

A?P. V® 7 Hld gi. 3 *15 Op) 172 15/3). lOVpcLn. 

Aaronsan Bros. (10 p) 70. 4_25pcPf. 50® 
Abbott Laboratories )•>■» 14; 3) 

Aberdeen Cons Go. (2Sp) 82® 
Aberthaw and Bristol Channel Port 
Cement IZSp» 156 I4/3J . • 

Acrow (25pl 75. Do. N.-V. A (25pl 
36 9 8. 8 k L n. S3': (3l3i 
Adims and Gibbon (Z5ui 83 (29121 
Advance Laundries (IOp) 35 (3.G) 

Ad w«t GO- <25p> IBS® 2ft 
Aeronautical & Gen. Instruments i25d> 
243 5 (5/3) 

Alriix ind. (ZOpi 17 (513) 

Alltn Aluminium 27 ■; '« (5-31 
Alcan Afumtnium (UK] 94 
Alexanders Hldgs- <5 p) 14V (S'S) 
Alleoone and Sons riOp; 22 3 2'; (3/3i 
Alien IW.G.l fT.ptoni i2So> 38 
Allied Colloids Gp. (I0p> 132 29 (4/3' 
Allied Tertile Companies <25p) 100 
AIMne Hides. CSo' 120 
Amalgamated Power Eng. i25p> 91® 

1 3 87V 94 5 88 9 
A matlr ISA 7 1 104 (29/2; 

Amber Da* Mdgs. (2tk>> 32 (29/2) 
Anderson. Strathclyde f25p) GBi; 

Anglia Television Go N.-V A (2Su) 72® 
Anglo-American Ashoilt (2 Sol 27 (413) 
A do I -yard Gp. of Companies (25 p) 82 
(4/31 

Aouascutum Ind. Ass, Cos. (Sol 34 
ns 2) 

ArL-oeiectrie (Hldgs.) (5p) 29 129112) 
Aronson (A) 'Hldus.i nool 49® 

Ariel Ind. I25«i S6® 5 
Arten Electrical CSpi 69 i3I3i 
A rmltage Shmks Go. (2Si] U 1 2 (4 3) 
Armstrong Eaulpment (1 OP) 51': 1 
Arrow Chemicals Hldus. '2S«< 114 1513) 
AsDr>Nlcho*4S 5J-KPI. 37 
Ass. Q 'scull Manufacturers (20PI 850 
Aswlated Book Publishers (20p) 199 
I29/2 i 

ASS. British Eno. f 1 2’l;pl 17V 14,3). Toe 
Of 3JI-A 

A5SK(Med British Fods (So) 94 , 61-k 

Db. 70V 129/21. 7l*D(Db. GOV f2»'2i. 
5';PCLn. ISOnt 201- (29 2). 7l.-KUns.Ln. 
<50o) 26V (29'2> 

Associated Communications Corpn. A 
•25 d< 114'; 

Associated Dairies Group tZSol 178® 80 
Associated Electrical inds. EucDta. 77 
(Sf3i 

Associated engineering (25pi 65'* 
Associated Fisheries (25 b) gi 59 7V 3 
l*'3V QiracLn. 57 6 (3 X1 
Associated Leisure (So) 99': (5.3" 

AajKlated Newspapers Group CZ5pl 294 

Associated Paper Indus. (25 o' 39V® 
Associated Sprayers >10 p) 64 (29 2< 
Associated Tooling Indus. (25 d) 51 (4'3i 
Astbury and Madely (Hldgs.) i20p) 100® 

Astra Industrial Group (10oi 13 O.Si 
Audlctronlc Hldgs. (IOpi 8 (S3). )2k 

P/d. (1db> 7V® 

Ault and Wlborg Group (25p) 49 (3 3) 
Aurora Hldgs. (25P) 61®. B25KPI- 72 
(29/2) 

Automated Security (Hldgs-i HOd) 265®. 

8KPf. 5SS'- (4/3) 

Aotomotlve Products 9 kPL 88 i4-3i 
Avana Gram (So) 118® 19® 18 
Avon Rubber 129® 8 


Stock Exchange 
dealings 

Thursday, March 6 21,555 

Wednesday. March 5 20,274 . 

Tuesday, March 4 22.820 

Monday, March 3 H’SIe 

Friday, February 29 20,085 

Thursday, February 28 21,039 

Tha list below give® the prices at which bargains were done by mein bars 
pt the Stock Exchange and recorded in last Thursdays Stock Exchange Daily 
Official List. For those securities not marked in Thursday”* List, we show 
the latest markings recorded during, the previous four business days: these are 
diabnouWtad by the dates shown In parentheses. 

The number of dealings marked on Thursday in oach section follow* the 
name oP the section. Unless othorwisr denoted, shares are H fully paid end 
mcgc/C £*700 fully soldi • 

■ Members are not obliged to mark bargains, except hi special cases, and 
die list cannot, therefore, be regarded as a complete record ol pncea at which 
business has been done. Bargains are recorded m the Official Lat up to 
2 IB pm only, but later transactions can be included in the following days 
Official Ust. The figures shown above, on the other hand, are the total ««nbar 
of bargains transatted in all securities up to 3 JO pm. No indicabon is available 
n to whether a bargain represents a sale or purchase. Mark.ngsarenot 
necessarily In order of execution, and only one bargain in any one SBeunty at 

*Bert!tins P at"speelBl Prices. A BBigaina dona wtlh or between non-members. 
* Bargains dona previous dsy. § Bargains done with members of a recognised 
Stock Exchange. + Bargains dona lor delayed delivery or - no buyina-m. 

SA SAustra Man; SB— SBahamijn; SC — SCanadian: $HK — SHong Kong; W— 

SJamaican; SMa— SMalayan: SMe— SMexlcan; SNZ— SHaw *.CJland: S5— 
SSingapora: SUS— SUmted States; SWI— SWest Indian. 

Carnets Int fSDp) 27< :® . f 40 38 9 7. JflKU/iMC.n. » 991 -96 67® 

Carrington Vivella C25p' 15 «j® 13':® 14 

7.75PC Ln. 56 (4/3* 
carron iHIdBLi (25o> 80 (3/3i 
Cartwripnc R. Hldgs. (10p) 64 (5I3> 

Castings (IOpi 41 v® 

Catalln t25n' 80® 


Cattle's (Hkjgs.1 ( 1 Od> 30 
Cavenliam lOpcPf. 82': 1'a- lOVncLn. 
64V® 


Cawiuw Ind*. Hldgs. <25pi 24 «4'3> 

IS. *25 ' 

Q(yn 


5PJ 182 = _ 
pi 17'1 tS.'Si 


CelesUon I 

Celtic Haven i5n> — , __ 

Cement- Road stone Hldgs. i25pi 78 i5.3i 
Central and Sheerwood ISP' 231;® 4® 
Centrewav tSOpi 177 i29.2) 

Contreway Tit. i50p> 150 i4 3» 

ChamberUin Phipps. ilOp) 43': 

Chambers and Farous I5pi 25 >■ 129 2) 
Change Wares (IOpi 8‘; *3.'3i. IZpcPM. 
(IOpi 9 (29/2' 

Channel Tunnel Inverts. i5p)-143 35 
ChksrldO Grp. (23pl 65 7. 7l,pcDB. 61V 

Christies Inttll. (IOpi 171 _ 

Chrlstle-Tvler tlOpi 67.(5 a' 

Chubb and Son I20p) 115 V 14 

CUrVe ''ctemen^^fldos.i (25pl 114': (4 3) 
Clarke (T.) (IOpi 141; '4/31 
Clav iRIdiartfi i25nl 85 (4'3i 
Clifford's Diaries (25pi 90® 

Coalite Gro. t25ni 104 „ .... 

Coates Bros. (25a I 57. A (25p, 52 

Coats Patons <2 Sdj 44'-® 5V 4'r- 6Vpc 
1-. 7.75pcLn. 5B *4;3)_ 

Coiien (A.) (2O0i 270.,S, 5 


99 100 1 '• 


EUROPEAN OPTIONS EXCHANGE 


Series 


April 

VoL I Last 


July 

Vol. : Last 


OcL 

Vol. • Last 


Stock 


4.50 


! 34 

' - 

I _ 




1.20 

0.60 


ABN C F.2B0. - ' - - 

ABN C F.ZBO, 10 | 0.80 

AKZ C F.5 

AKZ C F^6 80 0.60 

AKZ C F.87.50. - ! - 

AKZ C F.30' 100 O.tO 

AKZ P F.S5’ .31 i 1.50 

AKZ P F.27.50! 1 | 3.60 

ARB C F.60I — | — 

HEI C 
HEI C 
HEI P 

HO C F.20 — I — ' - I — 

HO C F-22.50, - I - I - J - 

IBM C S60! 10 3.'g — - 

KLM C F.60 10 I 7.80 

KLM C F.70: 89 , 2.70 ■ 

KLM C F.eOi fiO | 0.50 j 
KLM C F.90| 6 | 0.10 • 

KLM C F.llOl 1 ; 0.10 ; 

KLM P F.60] 102 1.30 ; 

KLM P F.70 1 84 5.20 . 

KLM P F.BO 20 | JS , 

NN C F.11D 8 ; 2 . 

NN C F.115 15 1 0.90 ! 

PET C Fr.65D0 6 j 550 . 

PET C Fr.600ffl Z ! 80 I 

PET P Fr.5500l 2 . 220 1 

PHI C F.17.60 20 1.60 ■ 

PHI C F.20i - ! - 

PHI C F22.50 100 I 0.10 { 

PHI C F.B5| - I - 

PHI P FI 7.50: 3 I 0.40 ; 

PHI P F.20 1 10 ; 1.70 

PHI P F.23.50 - 

PRD C 820] — 

RD C F.140 - 

RD C F.150i 71 

RD C F.160! 656 

RD C F.170I 963 

RD P F.140 1 500 

RD P F.145, 

RD P F.150 

RD P F.160] 300 

RD P F.170, 96 

UNI C F.llOi 

UNI C F.116 

UNI C F.120J 

UNI C F.125, 

UN( P F.llff 

UNI P F.115] 

XRX C f60; 


100 

30 

25 


3.50 
1 1.50 
! 0.80 


— I _ 


117 

20 

1 


4 
8 

a 

7 

2 

41 

241 

5 
40 


1 5.40 

I 2 .20 

1 0.60 


6.80 

13.50 

] 2.30 
| 330 
190 

: 2 
i 0.70 
0.30 
• 0.10 


15 
2 

i 10 

! 10 
• 20 

, io 

I T 


1.50 

5 

2 

2.80 

1.60 

12 

7-BO 

3 


.F.272 

jF.ealso 


F.5 6. 60 
; F.61 

! 

:F.E0!40 

:S60Ta 
,F. 67.70 


- ! - P.108.50 

1 i 3.50 , 

- - ;Fr.5450 


5 

130 

5 


3.25 

! 2.50 
; 1.20 
0.60 


I 

'F.U3!50 


- 1 12 4.30 > - 

1 


, 160 
I 307 

I 406 


16 

9 

3.60 

0.20 


311 


1 0.70 
i 5.80 
1 9 
| 3 

0.50 

j 0.20 

II ! Z 


35 

1 

6 


14 

3 

45 


17 

( 11.20 
1 6.30 


1 3.90 
I 7.50 
■ 12 


3*4 ! S20 1* 
37 FI 65.20 


I - 

' 1 

, IBS 

io 

55 


10 r 2 I 

May 

BA C 660', — . — ' 

MMW C DM.lSOi — I - > 

MMW C DM.140 - . - « 

OXY C • S25| 18 j G \ 

SIE C DM.2B0I ~ , - I 

SLB c sioo! - ; - ; 

SLB C S120| — - | 

TOTAL VOLUME IN CONTRACTS 
C-CaJI 


28 ! 3.50 

~S j 5.50 

- / - 

Aug. 

10 1 8 

1 * 6 
1 ; 3 


,13.50 

7.70 


11 


— ' - F109.30 


4 

10 


10 

ID 




9.20 
IB j 

7Sa 


- |F56Sa 
Nov. 

■ S581:' 

I DM 12I.B0 

■537 U 
DM2G3.20 

IS107H; 


6774 


P=Put 


BASE LENDING RATES 

A.B.N. Bank 17 *5 □ Hambros Bank . 

Allied Irish Bank 17 % 5 Hill Samuei .... 


17 ‘S 
17 To 


.... 17 % 
— SIT % 

C. Hoare & Co i'17 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of ScoL 171% 

Keyser Ullmann 17 % 

-'nowsley & Co. Ltd.... lSiVfi 

Lancris Trust Lid 17 

Lloyds Bank 17 % 

Edward Manson & Co. 18 % 

Midland Bank 17 % 

■ Samuei Montagu 17 % 

B Morgan Grenfell 17 % 

National Westminster 17 ^ 
Norwich General Trust 17 
P. S. Befson & Co. ... 17 

Rossminster 17 % 

Rvl. Bk. Canada (Ldn.) 17 
Schiesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 “Ti 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Truslee Savings Bank 17 % 
Twentieth Centui? Bk. 17 % 
United Bank of Kuwait 17 % 
Whiteaway Laidlaw ... I7i% 

Williams & Glyn's 17 % 

Wintrust Secs. Ltd. ... 17 % 

Yorkshire Bank 17 % 

[ Members ol the Accepting Houses 
Committee. 

7-day deposits 15%. 1 -month 

deposits IS** 4 ,*. 

Robert Fraser 18 % f 7-day deposits on bihds of Eio.QCO 

Antony Gibbs 17 ®f> and under 15%. up to £25,000 

Greyhound Guaranty... 17 % and over C5.000 iSVi. 

Grindlays Bank ‘17 % i Cali deposits over ci,ooo 15%. 

Guinness Mahon 17 % 9 Demand deposits 15%. 


Amro Bank 17 % 

American Express Bk. 17 % 

Henry Ansbacher 17 

A P Bank Ltd 17 ^ 

B Arbuthnot Latham ... 1" 
Associates Cap. Corp.... 17 % 

Banco de Bilbao 17 ^ 

Bank or Credit & Cmce. 17 % 

Bank of Cyprus 17 % 

Bank of N.S.W 

'’anque Beige Ltd. ... 
Banque du Rhone et de 

la Tamise SA 17 

Barclays Bank 37 % 

Bremar Holdings Ltd. IS <7, 
Brit. Bank of Mid. East 17 % 

H Brown Shipley 17 

Canada Perm’t Trnst... is «; 

Cavzer Ltd 17 

Cedar Holdings 17 % 

o Charterhouse Japbet 

^hnuiartons ".. 

C. E. Coates 

Consolidated Credits... 17 °n 

Co-operative Bank "17 

Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 * 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited ... 17 % 
First Nat. Fin. Corp.... 181% 
First Nat. Secs. Lt<£ ... IS °n 


17 
17 % 
17 % 


_;:x 


CORAL INDEX: Close 454459 f-2> 


BAT Industries (2 Sol 232® 50: 35 6 ? 
40 34 x Did- Ord. (2Su) Z37 5 3 2 

BICC tSSol 117® 18® U 1 9 6® 18. fiVPCDh 

BLMC GpcLn MV (ML 7*jK 42 V 
ocintni.^aso) &i^s 5*^4.' 

|^o^Db f “ilie MV 2 ”"' 33 


sb;» 

143/ 


Indus. CSOpi 181 3 (5/3' 

' 31 30 29';. 4.2PCB Pt. 35 


, FM Hides. NV B (2501 79 80 .S 3) 

BSG International (iDp) 25V® G’« V 6 
BSR^ilOpl 34 3 5. SVccLn. 5D 48 

BTR iZSpi 325® 8 7 9 
B and Q {Retail) (5o) 76 
BobcKlt Intnl. I25 p) 106 5 
BaeBCridge Brick (25 p) 49® 

Ballev (Bonl Construction (IOpi TB 
alter (C. H.» (10B) 6'; 4/3) 

Baird <Wm.) 158'* 7 (5-3) 

Baker Perkins Hldus- «50 pi 900 
Bambers Stores OOP' 92V 6 4 (5i3i 
Bandores (20u) 27 (3/3) 

Barter and Dobson Group (20p) 22'^ 

Barlow 1 Rand 010.101 4580 BP® GO 
Barr Wallace Arnold Tsi. A <25pi 129 

lil jl 

Barratt Devpu. IlOp) 129® 30® 28® 9 
Barrow Hepburn Group (25 d) 35 U9 2) 
Basset; (Geo.) Hldgs. 1230) 66 5 4^12 
Bath Portland Group (25p) 46 
■airier Travenol Labs. lK3hs. ISUS1 ' 
_17 V® 

Beaupn Clark I25p) 135 <5 3) 

Beanie IJiitim A. (2Sp> 155 (3/3> 

Beater (C. H.) (Hldgs.) <10pr 72 ij 14/3) 
Beckman (A.) (IDp) 64 6 (43) 

Beecnani Group <25 p) 1260 3 5 6. 6Voc 
Llnsec.Ln. 73ij (5.3) 
fcu-"i Group (Ibpi 59® 

Belgreve (BlackneaUn (25p) 23'; (3/3) 

Bell Caniaa Com^hs. ovUVI 720 L5/3) 
Betnrose Cpn. <25pi 4) v3 3) 

Ben rere Concrete Machinery (IQp) 37 

Beiin Bros. (25 p> 60 «4/3i 
B entails (IOpi 33 iSIS) 

Ber« Group (2 Sp) 109® 10 
8eniford_i5. W.i (25nJ 153® 4 3 2 
Berwick Tlmuo (25ul FT I- 14 3) 

BeSIObeH (25p> 221® 190 20® 

B.bbr U.) Sons laCipi 170® 70. IOUk 
DO. 7i 

Blmi'd Qualcast !2Sn» 38':® 8® 43v: 

Birmingham Mint (25P) 183 t4 31 

Black t aging to/, uopi 50 

Black Arran Group fSOp) 26 4 (4 3) 

Blackman Conrad <20pj 9 

Blackwood Hodge i25p> 42>i )V (4.3). 

9ncUnsetLn. Bfl (29.2# 

Biagdcn Noakes (Hldgs. 1 <Z5p) 130 
■JWiWW ConlecMonery Hldgs. i2Sp> 64V 

■!“? circle Industries 313 ip 14. 7pc 
Oh- SB!-®, 9pcDb. 641= ,3.3) 
■J“ n |tel | -Perm o fl , a*e Hdlqi. i2Sp> 105 

B U?) nT * n ,K ‘ 0 ' J ln, * rB, ti- '5P* 9 ■: 8': 

Bailing tan Textile Printers 6pePf. 95 «3.3) 
Bolton Textile Mill ISpi 25 16'3) 

Booker McConnell tSOtn 243 2 (5 l3) 

goosey Hawkcs '2Sp> 102 
Boot (Henry) S.ons (50pi 108 <4.3) 

Sooth / Internat). Hides.' (25p) 42® 

IMP' 1S4® 2?3 (l’skU!, 74); 
(3/3*. 7 VkLd. 57 U 61; i4.'3i 
B orthwlck iT.l (50pi 64 (5 3i 
Boulton (W., iGp.) (IOpi 16V <3-3, 
Bowater 175 4. S'rKPl. 35'; <3.3i 
Bowthorpe Hldgs. (10p> 114 i5'3> 

Braid Gp. rSp) 32': 

Brammer <H.i UOpi 146 5 (5/3' 

Bremnpr (25 di 56 s3.Si 
Brengreen (Hldgs.) OOpi 21'; 2 «4,3i 
Brent Che ml cals Intnl. (IOpi 230 
Brjagend Processes (Sp< 6 <4,3i 
Bridon (25pi 77®. lOVucDb. 73'; 

Bright (J.i Gp. SrcLii. 5d 
Brig ray Go. r5pv 6<>,» <29/2i 
Britlsn Aluminium iSOpi 242® 1® 40 3 2 
British- American Tab. 5 DC PI. 34 l3l3i 
British American Tob. Invests. lOpcLn, 
72i« (3/3i. lOVpcLn. 74V 
British Car Auction Go. (IOpi 69V B>; 9 
British Dredging (25pi 26 
Bril. Elect. Tract. Did. (2Sp> 1201;* 20 
British Enkalon t2Spi 10'; t4!3' 

British Home Stores «2Sp< 270® 41 2 70. 
_5‘;pcDb. 51. 7'«PcDb. 64 (3 31 
Brltlsh^Shoe 6);pc3rdPI. 47 i3.'3>. TpcLn. 

British Steam Specialim Gp. (20m 105 
l2fi3i 

8 dash Sugar (50p) 159 
British Syphon Indasts. <20pi 57. 7ocPf. 
45 l«.3l 

British Tar Prods. CIOd) 46 (5-31 
British Vending niduses, ildai 14': 

British v,ta (25m 157 6 <5i3). New (25pi 
IBS 14/31 

Brsckhtnjse v25ot 53 (3/3 > 

Brocks Gp. (IOpi 72>iii 2; 

Broken Hill Proprietary tjA2» 6650 75® 
60® 5. Now (1A2) 570 S5 (3 3f 
Brooke Bend Liefcis I25p> 50V® 2': 1. 
7-Vpc Ln. 53 (5/3i 
BrotherhoBd (Peteri (SOpt 67® 70 
Brown A Jackson (ZOpi 150 (5 3i 
Brown^ Boven Kent (Hldgs.) (Z5m 36V® 

Brown Bro. Corn, (ion) 29 B': (4’Si 
Brawn (John) (25pl 52V 4 6 
Browning -Ferris Ind. [0.1 6V) £7.35® 
Brownlee (2 5D) 99 (29 2i 
B rontons 'Mussel burgh I (25m 74 (5/3) 
Bryant HJdOS. (25oi GJ® 

BUI gin (A F.f (5P) 42 (3'3l. A NV <5pl 
33 (4/3) 

Bullooflh (20p) 168 129/21 
Bund Pulp & Paper (25n< 116 15 17 
Surco Dean (25 pi 4a I5'3l 
Burgess Prdts. (Hldgs.) f25n> GO. A NV 
*25P) S4 

Surndene Inv. (5nl 13 J: . 

Burnett & Hallpmshlre Hldgs. (2Sp» 52® 20 
Buireir <an) 6V® 

Burroughs Carp. 31 .85 (4/3< 

Burroughs Machines SHpe BO 
Burton Gp'. (50ni 124®.4i 6. New Ord. 
(SOP) 126 (513). War. Ord. S3®. 8pc 
Ln I, 541] (4JSI. 9 V PC Ln. 6Zl2 <4i3) 

B util ns 6 i;pc Db. 63'< (JT , . 

ButterilAld Harvey (25pi 45 (5/3). 5>;pc 

Prf. 33i; (»3l 


Collins (Williams) (Hldps.l i2Sp| 10B 13.31 
Comben Grp. ilOpi 31 <4*j' 

Combined English Stores Grp. '12':P» 35 
Comet Rjdtovlslon S*es. (Spl 90 2 
Comfort Hotels tlOpi 22':® 2® J 
ComoAIr (25m 100® IOO: 
concentric (jam 47 <4 J) 

Colder Intnl. (25pi 1130 
Cook and Watts avncLn. 6ZV iSIS) 
Cooper (Frederick' 'Hldgs.) (10m j.2 
Cope Allman Intnl. (5p) 66k® 5. < i.-pcLn. 
64 V (29/2) 

Corah (2Spl 30 ___ 

Coral Leisure Gro. If Op' 72'^ .0 4. 
Cary tHorneel tSp) 20': (4iS) 

Costaln (25p) 154 2 (5)3). Dfd. (ZSp) 

Countryside Props. I5 p) 67 (S'3) 
Courrauld* (2Sp) 70**0 1 3 7o 's V 1-*. 

Js^s,i? : ,40 6^£K%o s vt Vtssa 

Cow's nJd- DC Groot S <1 Op^bS 1 (4/3 1. 1 0 *:dc Pf 

Cowle^fT?) '5P> 44': 5 S': 

Crest Nicholson (10p) ,101® ... . 

Crada Intw. rl Op) 51® 50': 1. Dfd. (10P) 

CrmSte 6 f25p) 41® 

Crosbv Moose Z10 
Crouch Grp. (25oi 91 '3)3' 

Crown Houw (25ol 70 (4(31 
Crowther tJ.l aSoJ 19 (29 2 1 , 

Crystal* le Ofcldlnpi) (fn) 45® 5 
Cullen's Store* <2 Op) .146 fJjli 
Culter Guard Bridge Holding* (25o) 20 

Cummins' Engine 3VocLn. 64 (3/3) 

Currys a5p) 171 (3/3) 

Dale Cledrlc Int. (100) 92 (29/2) 

Dalgety 27a® 9 81 80 2. a.sSKPf. 
45I-1&3I. 4V0CD6. 94'j (3/2). b'VCDb. 
1975-80 93V (3/31 
Davies Metcalf <10 b) 20 
□ aw Corp. (2SP) 32 
■ Dawson Int. (25pi 99® 7 
De La Rue (ZSp) 625®. S 2 
De Vere Hotels (2 Sp) 250 (5)3) 

Dean son Holdings (IO01 36 (4/3) 
Debenhams (25 P) 87® 7 
Db. 74 *4i3). t>Vpc2ndDb. 48 'a '5'3f. 
6 <£PCi.n. SJ 15/3J. 7l*peLn. 49'*®. 
7 VpcLn. 53 (SIS). IIPftA. 941; tS/3) 
Decca <25PI t>35® 28® 605. A t2bP> 
534® IS 10 27 500 
Delta 'Metal U5m 62<:® 1':. 7VpcDb. 

Denbvwarc (Z5n) 107®. 6® 

Desouttor Bros. 'Hides.) 'ZSpi 132 tj/Si 
Dewhorst Pwwer ANon-vig. (lopi I6' a 
Dewhurst Dent l20m 171; IB *3/3) 
Dickinson Robinson Group OSp) 94®. 

7 VpcLn. Go's® 

8 inkle Heel <Sm 16i; 

Iplomj i25p) 442 

Dixon (David) Son HldOS. CSp\ 109<a 10 
<4/3i 

Obcons^ ^atggraphle (lOu) 11 on* 104® 

DIxor-StrMid (5P» 16 (3/31 
Dobson Park Inds. tlOpi 107 8=s 
Dorada Holdings '25pi 63 '5.'3) 

Doulion B'ascLn. S7V iSISI _ 

Doweling Mills iIOpJ 3»i- (S/3- 
Downing «G. H.i iSOm 118 )4/3) 

Downs Surgical HOP) 35t® 5 
Dowry Group (50PI 178® 70 7 9 
Drake Scull Hldgs. nm 43 '3/3). 4.9 dcC 
Pf. 43 

Dreamland Electrical Appliances <10m 60 
Dublller iSp) *1'jB 1 40>: 

Ductile Steels C5m 88 <3/3) 

Dulav Situmastlc ilOp) 34 i4/3i. lOVnc 
Ln. 99 <31 3 1 

Duncan (Walter) Goodrickc SBO <4/3i 
Dundonian UOpi 55 6 i4/3<. 1 1 UncPf. 

10S a/3i 

Danhlll 'Alfred) (10 p) 320®. 4.2pePf. 

41); <3131 

Dunlop Holtfinqs (50m 64’*® 3 5 4. 6-Voc 
□b. 69 <« i 4I3). 7’rPCDb. 76® 

Duple International (5p) 25': 5 (3/3 1 
Duport asm SB’s® 

Ouraplpe International '25ai 43 (4/31 
Dyson (R. A.) U5pj 16 )4/3) 

E— F 

EMI 7pcLn. 57'*®. 8 VpcLn. 92 

EJt.F. 1 Hldgs. 1 I25p) 108 (4/3). lOocPI. 

Early (Chas.1 Marriott (Witney) 6pcPf. 35'; 

East Lancashire Paper Group <25p> 64 5 
'4/3) 

East Midland Allied Press (25p) 77®. A 
Limited V to. (25m 75* 7 
eastern Produce iHldgs.1 >50pi 91 
Edwards (Louis O Sons CManchester) (5m 
56 9 'S/Si. New i'5pl 57 1313' 

Elwel non) 1 J'r '3/31 
Electrical. Industrial Securities <2 Spi 61 
Slcctrocomnonen is (10n) 526 f 5,’3) 
Electronic Machine i25p> 24® 

Electronic Rentals Grp. I25p) IDS® 10® 9 

Elliott 1B.1 asm 275 V 
Elliott Grp. Peterborough 
Ellis Eversrd i25p) 134 
Ellis. Goldstein Hldgs.) <5pl 20': 

Elson. Robbins 25p) 94 61 
Elswlck-Hopoe-- 5p) 1BI;® 

Empire stores (Bradford! '25p) 172 Id 3' 
Emrav (5p> 1(H; '5 31 
Energy Service*. Electronics (ICp) 26); 
rB-Si 

England tJ.E.) iWellingran.' <5m 23 -5.3) 
English Overseas Inv. OOP) 17. 12pcLn. 
88® 4; 

English China Clav* <25P< 91® 90 2: 90'; 


•10m 24 (4.3) 


English Electric BpcDb. 77 WJ3) . 

Epicure Hldgs. <5p) 18 i5.-3> 

Erith '25 P) 111 
E smart 1SUSI1 £14 1«® 

Esperanza (12 w 110 
Euraoean Ferries i25p) 119'i 20 
Eva Ind. aspl 61 (5 3< 

Evode Hldgs. i20m 44® 

Ewer (Georpel nap) SZ>: 2 _ 

Excallbur Jewellery tSp> 21 V <5 3). 

lUpcn. W; '5-3' 

Exchange Telegraph <25m 1660 2'; 3 
F.M.C. i25p' 75 >4/31. 5.45KPI 48 '29.21 
Fairclouglt Construction Grp. '25p< 65 
Fairdale Textile* 13m 22 i3'3). A Ord. 

Non.V. l5p) 20 '3,3' 

Fairiine Boats (IOpi 90 (4 3) 

Fairvlew Estates <!Op» 244 2 ,3;3) 

Farneil Electronics t20pl -.92® 4 
Feeder Agricultural Ind. '10 p 1 36 
Felixstowe Tank Developments 7':ocDb. 

Fanne'r'j.H. •HUffiM 1250) 125 .13-31 
Ferguson Industrial Wongs. (ZSpi 85 (5 31 
Ferranti '50pl 502 VO Z . . , 

Fidelity Radio 'IOpi 58';. 4 6 . 

File Forge '25 p1 » «’3' 

Fine Art DeroL (Sp) 61 
Flnlan (J.) MOB) 62 (4/3) 

Finlay (/.» C2Sa) 90 „ 

Finlay Packaging f5p) 1 22 1 W3) 

F Isons 277® 80® 2 5 

Fitch Lovell (20p)79 

FltxwlKan (25 d) 52. 6«:0CPf. 33 

Fieveiio Castors Wheels (2Sn) 59 (29 2) 

Fobcl Intnl. (IOpi 31V 

Fodens C50P) 29® 7® 8. A (2Sp) 2, 

foww ce-),tgop) 7B 
Folkes U.1 Hefo (Spl 27 
.ford Intnl. 6pcU. 59. 7VKLn. 68': 
Ford (M.) flop) 30 (413) 

Ford Motor (USS21 £14‘: (53) 

Fortnum Mason IT# WD , 

Forward T«hnolOPV l»d}. (250) 91® 

Foscco Mlnsen (25p) 1 W 

Foster Bros Clotting <25ol 93® * 

Fonec CJ.J 9KLn. 59^(3_31 
Francis Inds. (25p1 S3 (5 3J 
Franck) Parker flop) i»*t . 

Freemans (London S.W.9.1 (25P1 124 '; 

Fr*Mh 3 Kler Hides- (!5t) 33® 4 
Fried I and Doogart Group (2Sp) 109 

lOi 1U 


Grattan Waruhouscs (25p) 64® 7® 5t»® 5 

Great Universal Store* (2SP 402 6 (4/3). 
A Ord -Stk. l25m 406® 2 4t 4 3. 6VK 
Red.Unsec.Ln. 43V '3/3) 

Greater-mans Stores (0.50) 5USB.10 (413). 
AOrd FRO. SO) SUS8.10 (4J>. 2nd 

5pcPf. (R2l 30 (33) _ .. 

Green bank indust. Holdings ClOp) 31 (4;3V 
Green h elds Leisure HOP) 491- 
GrlppcrtOds Huldlnjn (10p) 191® 90 

Group Lotus Car Companies 11 Op) 32 

Guest Keen Nettlelolds 263® 4 5 7. 6-'<pC 
Cnv.Unsec.Lo. 1985 74 (5I3i 

HJS.T. Group OOP ), 3 6 5 
H.T.V. Group NOn-Vts- (=5pi 97 
Habit Precision Eng. (SpJ 16 (2®'2» 

Hill and Ham River GVpcDb. 59 (I'll 
Hail Engineering 'Hldgs-i '50pi 128 (5.3). 

Hall^oia tihew 1 and Co. (25o) 179V® 

Haliam. Sleigh and Cheston «10p> 14 
Halma llOpi 65® _ 

Halstead (James' <10 p> 47 13/3i 
H smilbome f 12lipl 64 <3:3> 

Hanger invests. UOPI 54 (4 3) 

Hanlmex Coro- iSAO.25) 66 «3/3) 

Hanson Til '25pl ISO®. 6'tPCUns.Ln. 

Hargreaw Grp. (2 Op) 51®. lOVPCDh 
70 

Harris and Sheldon Grp. iZSm 35 
Harris 'Philip' 'Holdings' I20M ' ,S (4'3» 
Harris Queensway Grp- I20pi 186 5»s, 6. 
5 3 4 

Harrison (T. C.l IZSu' 66 '4'3> 

Harrisons and Crosheld B 1 * 9. 6'sPcPf. 
4 3® 

Hartwells Grp- '2501 742V: 5 '413/ 
Hawker Slddelev Grp. <25pl 175® 7® 4. 

7VPCD8. 60 tS/3 1 
Hawkins and Tloson i25p) 31 3 
Hawley Leisure iSm 43 
Hawthorn iR. and W.) Leslie and Co. <50m 

70 (4/3) 

Hawtln (Sp. 13V i5/3> 

Havne* Publishing Grp. (20pi 161 (4/3) 
Head lam. Sims and Coggins '5p> 4 8® 7 
Helene of London tlOpi 23V (SI3) 

Helical Bar (2 Sol 28 (4/3) 

Hcnderson.K enton i20m 213 12 >313) 
Henlys >20 pi 94'; >5'3» 

Hepworth Ceramic Htdos. <25 pi 105V® 5 
Henworth (J.i and Son .(10n) 73 
Heron Motor Grp- '25P' 35V (5131 
Horrburper Brooks (2Sp) 69® 

Hesnlr '25p1 260 
Hewden-Stuart Plant <10 p) 61® 

Hevwond Williams Gra. (25 p< 3 j 'S'3' 
Hlcklng. Pentecost and Co. (5 Op' 97 <5131 
Hickson and Welch (Hldgs.) i50P' 170 
Hleld Bros. fSO 7 (d/3J 
Higgs and Hill i25p) 55 
High Goslorth Park Co. 520 <5.'3) 
Highams i25o) 46 

Hrohland Eleetro-lcs Gra. (20 pi 56 r5.3i 
H. Hares HOP) 160 55 l5/3l 
Hinton (Amos' and Sons 6VocUn*.Ln. 4-10 
Hirst and Malllnson a Dpi 28 30 (4/3) 
Hoechst Finance lOpcLn. (Rts. to sub.) 
95 4h 

HoHnung (S.i 05m BE 7. 12pcLn. B7 (4/3) 

Hollas Grp. >5p> 76 

Hollis Bros, and ESA l25n> 47 (3/3) 

Holt Lloyd Intnl. UOpi 242® 

Home Charm UOpi 140® 40 
Homfrav (250) 20® 

Hoover (25P) 13S (3/3). A 05pi 135® 
8® 2i® 

Hopklnaon* Hldgs. >50oi 59 <4/3) 

Horizon Travel (5m 270* 

House of Frasur (25pi 1390 8 9 6. BVpc 
Ln. 57 V® 

House Of Lerosc asm 53 2 (fii 3) 
Hoveringhani Grp. Restricted Vtg. (25pi 

71 (3/3) 

Reward and Wmdham '20m S 13/3'. A 
<20pi 7®. 9pcPf. 9 V 9 129:2). 1 BpcL". 
68 13/31 ’ 

Howard Machinery <2So) 20® 1 20 
Howden Grp. asol 7S0 
Hudson's Bay 11V® '»® 

Hughes Tool (U5S1' 28 V 
Hunt and Moserop (Middletont <Sp> 14 
is:3>. Dfd. (Spi 61, 13/3) • 

Hunting Assoc, industries (25p» 375 (413) 
Hu rule's n Gro. (IOPI 860 
Hurst (Charles' '25PI 63 (3/3) 

Hvman (I. and J.) I5pi 22 'S.'Si 

I — J— K 

ICLCSp) 1390 4 5. SVocDeb. 60 (5I3i. 

6VKDeb. 641; IS, 3) 

IM I 1250) 581; 9. 7 VKLn. 56 V 
Ibstock- Johnsen '25m 71 <S 3' 

Illingworth Morris (20pl 17 16': 'S/3*. A 
aOm 13V >3(31 

lmaico Cum. 6pcPf. (C34B6 >i 110 <4/3» 
Imperial Chemical Industries 393® 87® 8 
90 4 3 1 86 91V 89 92 B7. S VKLn. 
39V. 7 VPCLn. 58V V '5i3'. BkLa. 59V® 

I- V 9. 1 Q-VPCLn. 7*V 14.3' 

Imperial Cold Storage and Supply (R0.2S> 

140 '5, '31 

Imperial Grp. USpi 75® I;® *; 5V 6 5 7. 
4ptln. 91V 13/31. 7 .SKLn. 54 (29 21. 
10.5PCL". 73)| 15/31. BpcLn. 66V (5,31 
Ingram IH.< (IOpi 29 
Initial Services (25oi 129 *5/3) 

Inter Clrt Inv. '20pi 15 
Intriil. Business Mach, Corp. (USS1.25* 
28® 5*®, 7V a»* 

lntrnl. Paint Co. (250) 75 (4'3) 

Intrnl. Stcrc* 35 I3'3' 
lntrnl. Thomson Orusn. 470® 68. Prf. 
<25P) 472 

Intrnl. Timber Coro. (25P 1 118 19 CA'3) 
Inverask Grp. (5©m 42. 4.2PClstPf. 

35>/t® 

J B Holding* OOP) 55. lOKPf. 84V 
13 '31 

Jackson U. and H. B.) (Sp) 56V® 

j am* lea Sugar Estates (25p> 12V (413) 
ames iM.; Inds. (20m 15V 

S arris (J.) ana Sons (25m 103 /3/3I 
enks and CatWII (25n) 70v (5/3) 

entJQue Holdings <25pi 25 

oh n son and Barnes i12'ip> S'* (5'3* 
ohnsan and Firth Brown (2 5p> 39. 

1 1 .OSpCPf. 104. lOPCLn. 53 (5 3'. 

john-.on Group Cleaners (25 pi 175 

Johnson. Matihev and Co. 294® 300 

Jones <E.i 'Jeweller*' /lOo' 223 i4(3> 
Jourdan «T.l OOP 57® 6V® 

Kalamazoo ilOm 73 
Kavser Bondor 6ocPf. 3BV 
Kelsey Inds. (25 pi 130 (3 3> 

Kenning Motor Grauo I25n) 64-' 1; , 5 3J 
Kershaw /A.) iSdi £12 , 

Kitchen (Robert Taylor) iiopi 126 15 3) 
Kitchen Queen Grp. <10p> 191® TB^j::® 
20® 19V 19 

K(een-E-Ze Hldgs. (25m 75 (53» 

Kode Int. >25o) 208® 3 5 8 7 
Kraft Production IlOnl 14'; 1413) 

Kwlk-FIt /Tyres*. 1 topi 70': . 

Kwlk Save Discount (IOpi 92-'n® 


Merer (M.) (250) 112 9 13- N*"( 

Mtch««^U.) '’Savile R®w) '.IOpi 20® 
Midland. Indnsts. Ow 10® - 

Miller <S-1 HWgs-.flOP) Jl ,*,** 

MUiatts Leisure Shoos t20P' 1” ' »- 3 ’ 
Mining Supplies (IOjjL W 3 (4/3) 
Mitchell Cotts Grp. (2 Sp) 471; 

Mh.che'l Somcts ClOp) 41 fS.'S) 
Miaconerete (HMgs.) CZSp) 80 t33) 
Molins (ZSpl 110 
Monk (A.) (25 b) S7 tS 3) 

MonMO? (KnuiinB Mills) 25 b) 86 B A3) 

BarsLashiiB?.!*. 

Morgan Edwards (1001 W2 (SM 
Mornson (Win.) SopemakeO (100) 1530 

Urns Eng. Go. 25 p> SO 2 4. -3) 

MS» Rbt.l 10p) 22 29121 
Molhorcreft TOP) 230 29 4/3) .... 

Mount Charlotte -levsts. 1 001 25 Vi VI 6 
Mov/te* MOD) 12 13 
Mowtem John) 2So) SB 4‘3} 

MuIrhMd ISpi 192® 2 
Mrson Grp. Cl Op) 62 3 V (Z9.2) 

N — 0 — P 

nss Newsagents (IOpi 130 (29'2) 

Nash (j. F.) Sees. <M?> 65 (73) 

N-i. Carbonising <10 p) 1 21 120 
Needier; (zSe'i *5 (Z9Z) 

Neeps rnp <25p) 42 (5 3* 

NegreM and Zamora (25 b) 55 (3 3) 

Npil and SPencer .Hldgs. MOd) 107 
Neill (Tames) Hldgs. <2Spl 51 
New Equipment (IOPI 23 13I3> 
NewarthlM 240 (4/3) 

Newman Inds. (25o) 55® S 
Newman Tanks Grp. (25 p) 64® S 
Newmjrk (Louis) l25p) 345® 

News In tin. (35m 164® 

Norcres (2So) 67o I*. 7VpcLn. 79 (53). 
IdncLn, 94 (4.3) 

Normand E/ecs. Hldgs. (2 Op) 37 (4,3) 
Norsk Hydro £5 5t; 

North (M. F.i (1 Op) 26 (5 3) 

Northern Eng'g. Indust. I2 Bp) 40® IV® 
39'J®. BJZSBCPf. B7 (3/3). fipcLn. 65'; 
(413) 

Northern Foods (25p) 1270 7. 6J5K 
Ln. 150 

Norton (W. e. 1 (HMgs.) «5o> 14 
Norvte Sec*. (TOP) 12*|a IJI; (4/3) 
Norwest Holst <2£p) 133 
Nottingham Mrs. (25 p) 90V SB's 
Nova 'Jersey) Knit (20p) 49 
Nurdln PeacKk HOp) 114® 15 
Nu-Swltt Industrie* (Sp) 27V 14.X1 

O. K. Bauman (1929) (R0.50) 625 1413) 
Ocean Wilsons iHIdgs.i <30m 84 (4'3) 
Oce-Van Der Grtnten Finance 9pcLn. 73 

(4/3) 

Office Electronic Machines (23 d) 245 i29I2) 
Old Swan Hotel (Harrogate) HOp> 45® 
Olives Paper Mill (20p) 19 i3'3) 

Orme Developments 9 pcLh. 82 (313) 

Owen Owen (2 Sr) 108® 

Oxley Printing Gp. i25p) 350 7 BV 

P. D. Fuels SI;pcDb. 71 (4/3) 

P.M.A. Hldgs. <2Sp) 70® 

Panto tPJ (IOpi 24 (5/3) 

Paradise (B.).HOp) 27 
Parker Knoll A l25p] 9B IS 3) 

Paterson iR.) Sons I25D) 390 
Paterson Zochonis A if Op) 215 
Pauls Whites (ZSu) 133® V 4 3 
Pawson (W. LO Son I5pi 46 

Peak Invests. (IOpi 7V i4/3) 

Pearson Longman >25p) 195 
Pearson <S.) Son r25p) 213 16 14 (5(3). 
9 kLd. 89V (5/3). TO '.-pcLn. 2001-05 
72 (3(3l 

Pegler-Hattersler <25u) 136 6 
Pennine Commercial Hldgs. <10 p) B (29/23 
Pentland Industries (10p) 25 (413). 7Vpc 
Db. 74 14 3) 

Pcntos ilOp) 60 

Perkin- E/mer 4pcLn. 145 (5/3) 

Perry tHarald' Motor* asm 154® 

Peters Stores HOp) SBVt 
Petrocon Grp. (12 'mi) 35 (5/3) 

Phleom UOpi 28 (4.-31 

Philips Finance 45 (5-31 

Phlljps Lamps Hldg. (FI10) p430® 28 30 

Philips Patents dfldgs.) (2Sp) 14 
Plccadllhr Theatre '25pi 100 9S 14 31 
Pickles (William) A tfopi 9 (4I3i 
Plfco Hldgs. (20p) 134. A (20PJ 122 
Pllkjngton Bros. 227® £0 5 2 18 17 
Pitta rd Grp. (25p> 44. 9'-KPf. 85 

Piatlgnum tSp) If® 11 
Plaxxon's (Scarborouuh) (25m 199 (3.3) 
Plcaturama cspi 147 8 '4 3) 

Plewev ^50°) 145 4 9 7 8 6. 7VpcDb. 

Plrsu 'IOpi 104 

Polly Peek iHIdgs.i (Sp) 21 (5.3) 

Polymark Intnl. HOP) 75 (4'3) 

Portals Hldgs.) IZSDI 252 (4 3) 

Porter Chadbivn (20m 61 J (3i3» 

Portland HMgs. asm 27 <3/31 

Ponrair <2Sp) 9 <29. 2i 

Rowell Duffrvn (50p) 168®. 6 VocDb. 57 

Preedy (Alfred) i25pi 73® 

Press (William 1 (5p> 30. 4.9pcFT. 45 Dll 
Pressac HMgs. UOpi 46® 

Prestige Gro. asm 147 i5/3> 

Pretoria Portland Cement (R2) 310 (4.31 
Priest (Benjamin) (Hldgs.) C2Sp) 78 BO 
79 7 

Pritchard Sima. Gro. (Sp) 38 
Proprietors of Hay's Wharf 169* 70';t 
Provincial Laundries (5p> 34 1- (29 T). 
Pullman (R. and j.) iSpi 45 
Pyramid Gro (Publishers) (IOp) 51 (33) 

' Q — R — S 

Quick -iH. and J.) Grp- (IOpi 40 13 31 
RCF HMgs. (Z5PI 32 (3 3) 

HFD^Gro. (IOp) 49V (5:3). 5t»ePf. 34V 

Rac.il Electronics (25o> Z22V® 19 22 S 
IB 12 17 14 24 20 16 15 13 
Ramc Engineering inds. iidm 1 l»i /4;3i 
Ramar Te*tilea )5 d> 9 BV (3,3/ 

Rank Ora. '25 pi 226® 1b 24 20 16. 

T 0-VpcLr>. 71V h 

Ranks Hovls McDougsil C5pi 47® >t S 
7 7: 61. aij. BpcBPI. 40--J l3'3i. 

6 VpcLn. £SV I; '4,31 
Ransome Hoffmann Pollard (25m 88V® 
9® ■: 90'- v 90. BocL/t. 86 (29/2) 
Ransome* Srmj Jefferies 1 55® 

Rated He iF. S.i Industs. (ZSpi 75 (3/3i 
Ratner* (Jewellery/ (10o) 56® 

Raybeck .IOpi 69®. Wvinu 50 (4/3) 
Readicut IntnJ. (Spi 24 V 
Ready Mixed Concrete i2So) 165 
Reckltt Caiman (25m 206® 3 4 6 6. 

SkPI. 35 V i4/3i 
Record Ridgwav l25pi 32 1 (3'3) 

Redfeam National Gli*s 125 pi 2350 
RediffuSrO/i t2Sp> 77 B (4/3 1 
Redland i25p> 169®. 7VKDb. 5SV 
Redlsnd Fin. NV £S7J; (53/ 

Redman Haenan Intnl. (10m 66 
Reed 1A.1 Gp. BncPf. 48'j 
Reed Executive (IOpi 90 
Reed Intnl. 198® 6 9 7. 7pcPf. 46. 
7'*pcDb. 64 (S' 31. SVDCLn. 37V (3I3i. 
7ncLn. 53/; >3,3'. lOKLn. 66 (4/31 
Reed. Publishing Hldgs. 6':pcDb, B7 (3:3) 
Reliance Knitwear Gn. (20p> 23 
Rel yon PBWS i2Ep> 98 
Refold 78* 5 

Rentoki! Go. MOP' 120'* 2 /5/3l 
Renwlck Go. (25pi S8 
ReStmor Gb. /25pi 90 
Revcnex Chemicals (25p) 40 i29.2i 
R e* more (ZSpi 44 

Ricardo Consulting Engineers (25ni 366_, 
Richards WaHington Inducts. (10p> 71 
I4.3i. 7 VKLn. 70 14/3' 

Richards UOpi 14V® 

Riley 'E. J.) iTOrn Sit 

Riving con Reed (25m 13-V I4.>3< 

Roberts Adlard <25m 138 <29>21 _ 

Robertson Foods I25m 1 23 6 (4'3i 
Rack Darham (10*1 35 '3/31 _ 

RKkware Grp, (2 SpJ 95 •: 6 V 7. Bk 
D nsoc.Ln. 53 i29/2< 

Roils_Rovce Motors Hldgs. l25o) 65® 4V 
Ropier Hldgs. (25pi 771. A I25n> 77! 

Rosglll Hldg*. I5e) 34t-®. . 

Rothmans intnl. B '12':n> 48 (5/3) 

Ratork (10b! 55. 9'^>cPf. B4V j(4'3) 

R own tree Mackintosh (SOD) 153® 1 2. 

1 6ki stPf. 40 (2912i. 7oc2ndPf. 47® 

Rowton Hotels i25p) 1ST 1413 1 _ 

Royal Worcester (25m 198 201 «5/3) 

Royco Grp. (Spi 48 ^ 

Ruberold '2 So) 60 Ij* IS 
Rugbv Portland Cement (25p) 70 69': 
71V 70V. BKUirseC.Ln, 43® 


T sr7^f.°&p>^ 7 s«»- 7 ^ n - 

Mto-asm 317® 19® 
IB 15 14. 7oe2ndPf. 93 4‘. 

Thurgar BardC* iTOal 15^'® ’ S® ,. 
niborv 2 1. 

TSSaUPTW 8® A** 

.513) 



61 V (M). 7 , *£KU>. 54 C5,'e) 


tSSSLJTS^S-BLi 

Mlnet Hldgs. (SpBkt 
Pearl Aswf- (5m zaz® . 
Pbwuix, Aaar. tZSjkaBZ^. --., - 

ptubckw i»®_iat2ja - 


SNn&rear HM 
Sun AlllwK® . 
66® 


j smTut* MV.-Sbcr'i 

w/lfla FgtaK <25p> 


7'4P« j 

7 ln^lflbo«ra OMS->; 
I20P) 79 7_- • £ * i 


Trafalgar Hd«e JZ«‘ 7,0 70! ? 

lOUscLn.’SS'a 5 t5'J0 ,*=-1 TI 

Tvaraport DmneourP«R1 Croup (25a) 71 . 

(3<'31. 7 pc 


A.' S'" 

Tub ?■- 

'& JI£J ‘%bhbw 

Track tW. A.) I1W 2S.(S.3> 

UBM Group (2|p) 72' 


'.atraag?* 

2. H- .4H PCW- . 
Aagto-Scustt llNHl 
. 14 ‘31 

*-J Artidowo Hw«M£ TW. 

1 Atlanta. Balt&Ort * 
Inv. Tit llOrt 5®J 
Atuncic A arts Tat 
5pcPf. 54® *• . 

Atlas Electric .Gor. 

3V (4.'3L. a*H. 
AliKT«iMUt lntcri ttnl. 
Bankers - *1 


U D ^. V«.1) 

UKO InternL lZ5P) 1 15. (5-3) .... 


4UPC 


UKO InternL lZ5P) 
U5. Rubber 
Intnl. 


u«m. UBlRwiJ ' Hldgs. 
SKLnl 94 !•:» 


(USMC 


5 y 


L — M 


. . O-D 

C H. Ind- tlOpi 21V («/3l _ 

“ ' ury Schweppes (25P) 60*; S9 V 61 

ic Lai. 59); (5/3). 9 pc Ln. 67ii (S.’S) 

Camford Eng. HOP' 70 (4/3) _ 

Campari int, (2Qpl 70 £ (5/3) 

Canning (W-l IZSP) 4B (4|3) 

Cantors Ord. aop) 67 (413). A NV Ord. 

(20p) 56 (4/3) 

Cape Ind. (25p' 24B (29/2j 
Capper- Neill (IOp) 51 (5/3) 

Capseals (Sp) 450 
caravans Int. I20o) 47 V. 

Carelo Eng. Gp lOVoe Prf. 85® .... 

Carless Canffl and \«itard HOp) 101® 
100';: V® 1 3 
Carlton Ind. (25 p» 251 3 (4.3) 

( 


G — -H 

GEC-ElllotT-AutO. GVPcDb. 19B9-S4 S7V 
(531 „ 

GEI Intnl. (20p) 77® 

Galliford • Brindley (Spl 73 (29 2) 

Garn»r SrottUir (25p1 84 (29 2) 

Garton Eng. BVkLr. 67 (4 3) 

Gates (F. G.) (25pJ 49 (5 31 ■ 

ur, CM » 

General Electric r25p) 3790 2® 5 8 6 9- 
BO. 6pcLn. 1979-84 69V (4 3). 7 Vk 

Ln! 53V. Fltnfl. Nts. 99’*® 90 '» 9 V 
Gestetner Huld/ngs (25p) BO *4 /3).' A 
Ord. I25pl 76 7 (3(3). lOncCnv.Ln. 
72 (5/3) 

Gteve* Group I25p) 104 
Gill Duffus Group t25«) 133 
GlltSPur (IOp) G2 . „ 

Glasgow PavliNon (lop) 52 (4/3) 

Glass Glover Group (Sp) 49 „„ 

Glixo Group 7>4*WLn. 1SWS-95 (SOP) 29 
0/3) 

Glaxo Holdings (50n) 24BO 8. Now ore. 

C50p) 246® 9. 7l;pcCnv.Ln. J985 103 
G leewn (M. JJ (Contractors) (IOp) 36V 

GMstop \w. J.) K5P) 42 3 (29/2) 

Glynwed (25p) 97 (5/3) „ 

GoMberg (A. Son* (2Bo) 62 ^ 

Gooms Holdings (2Sp) aOte (4/3) 

Good kind (W.) Son? (10°) 34 „ ,, 
Goodman Brother* Stockman (501 12 (4/3) 
■ Goraon tLulsi Group (torn 53 <4/3) 
Gosfenti Industrial Holdings £10p) 26 4 
Gough Coooer (20 p) 80 79 (3-5 
Grampian Holding* (25Pi 56 (SIS) 
Grampian Tdcvttlon . Non-Vig. A (IOp) 
28* 

Grnnaua Grauo 4 tSSP) ItO* 76 3 
Grand Meiropollttn (50o) 131® 84 7® 


LCP Hldgs. IZ5D) 77 
LK Industrial Inv. i25t» 25 I3-3J 
LRC Int. ilOp) 30® 1 30'; 1 '* 

Ladbroke Gro. tlOa) 1420 3® 7® B 6 7 5; 
Warrants to subscribe 72 <5.3i 
Lalng iJOhni t25p' 4B 51 i5!3i. A I25p) 

Laird Grp. (25D' 89 <5 3'. 8pcLn. 104 

Lake Elliot i25pi 45 
Lane 'Percy rioo) SB® g 
Lapurte Industries I50p) 1060 79 
Latham Uamesi 142® 

Laurence Scott (25Pi 48 t5i31 
Lead Industries iS0p>. 158 /5 3i 
Le III /Edward i25d) 49 
Lee I Arthur) i12'im 19 i3/3i 
, Lee Cooper f25pi 297® 

! Leech I William) i20p) 82 14 31 
Leigh Int. /Spi 133® 27U ’* 9 
Lennon* Gro. /IOpi 37 1 ; ® B 
Leo Grp. nop) 230® 2 
Lesney Products /5c; 23V 5 IS S' 

Lctr»Mt InL (IOp) 120® G* 

Lever i5o> 13 i4/3i 
L ewis's Invest. 6 >sc2ndDb. SEV'<3 3i 
Lex Service Grp. >25p) 89 91 i4’3'. Sec- 
ond Series Warrants «6 >4i3> 

Lcyland Faint Wallpaper USpi 44® 

L incroft KUgour (IOp) 35'; (4;3> 
L/ndiutrles 6(-jxOb. 69 iJ.'J' 

LinFoan i25p) 156® 6 7 8. 12pcLn. 105 V 
Link House I20p) 176® 

Linread (25B) 34® 

Lister I25pi 65® 5 7 

Liverpool Daily Post iSOpi 116 <4,3' 

Lloyd /25p) 4|/-® 2® 1® 

Loeker (5p) I4t; (5,'Si. Do. A NV 13V 
13 (3'3) 

Londan Midland Ind*. (25 d) 108 11: 9 10 
London Northern (2 Spi 41 : : 40 1; 

London Bnck (25pj 760 5ij 6. IdpcLn. 

1 30 '; 

Lengton I25pj 85 (5.3) 

Lonrho (25m 106 : 2 3 1 7:. 8KLn. 36 
15/31 

Lonsdale Universal (2Sp) 61 i3,3' 

Lookers a5p> 4B 
Lovell 125 p) 192® 

LOW Sonar ieop) 173Vt® 4i;?® 

Low /20m 726 

Lowland Drapery i25d) 34 (29 21 
Lucas Inds. 238® 4 1® 35® 8 35 
Lyon Lyon SiyscPf. 33 (4i3i 
MFI tlOpi S3® 6® 4 
MK Electric i25pi 181®. 7iUKLn. S3 '2 
MY Dart (IOp) 41 

Maurttiyj Pharmaceuticals <20 p) 98 (4i3) 
McC leery L'Amie /2So) 12 (3<3) 
McCorquodale ISOpi 110® 

McKechme Bros. (25 p) 110 
Magnet Southerns i2Spi 175® 2 4 3 
Macnheraon (25m 95 (4/3J 
Makin i25p) 120® 

MAM tiom 135 1'; 2 
M a Hinson- Denny I35 p) 53 4 1 
Management Agency and Music ilom 135 

Menders (25p) 148® 

Manganese Bronse '2Sp> 30 
Mann Cgerron 45';. SpcLn. S3 
Manor National 12pcLn. 77 i29 2) 

Maple (Hldgs. 1 <10 m 30';:. iC'iKLn. 63 

129131 

March wet I i25pi 84® 2 

Markwnd Spencer (2 Spi 93te® 2t;® 2 2: 

Marlev <2 Spi 93 2 

Marling Indus®. ItOpI 25': 6 

Marshalls Cavend/sn (1®p» 18=;® 

Marshall 1T.1 (Loateyi 050) 33 i4."3l. 
*. A **9?r*«' 28 <5131- 

MarshJlIs (Halifax/ (25p> 2020 
Martin The Newsagent <25 pi 1®4 ij/3i 
Martonair Intnl. (20p< 212 
Matthews iB.l 05 P' 300 

M sV (3I3? 11 <2S,,, 944 3 ® S 4 S ' 6wW ' 
Maynards (35m 134 16/31 
Mbppltt Hldos. (Spl 22 
Melody MflH (25m 46 (3 3) 

Metal Box 265® 7® 4® 50 A J. 6 Kin. 
94J* <5 31. TO';KLn. 75); I3I3I 
Metal Closure* Gp. flpcPf 39 (S.'S' 

1 Men irac ihiuos.' >5m 62® 

I Mettoy (2 5m 35 >4.3). Bid. (23p> 17 
(4'3I 


ViV* 3 ' 

Unfon ° I nremall. ?&cS'"so (5.31 

Union Steel Cpn. «■*.) <R0-&0' ml (5.31 

3DU <S 31 

8 m! 8 Sw USSK ft 75 ll I'«l) 

Utd. Newspapers *2SPl 385. BpcPf. 39 

UM. 3 Scientific Hld«. "250* 45^^ 5 
Utd. Spring Steel Group JlOp> “j «9 2' 
Utd. Wire Group (25p '52 tee *4 3) 
Unpchrome Internat). MOgJ 18 I2S.I1, 
Up ton (t) SOPS I25PI 34 (5.3). A 1Z5P) 

Urico <! ji?dg». IRU 90 

Valor <25 pi 561; 6 (55). Si*PCPf. 68 
Vantnta Group QOpin 0 G|S) 
&l!KS e 4f r 5Sq^ P, 6^. (R2) 35 

(3 3) 

Victor* Prwduas '*W«l»e"Jli «*•) 'M tA3. 
Vinten Group 12 Op) 144 (5.3) 

Vosner (25pi 1*>3 

W — Y — Z 

*■ W ’’ Ribbon* Hldgs. (10pf 33 2 (A3) 

SffitSf’JSi.'fi'A' ’» * 

Kip SSTA ik, 

w'a're White 8 tfrp?asp' 7Z. tocLn. 113 
i4|3> 

M SnSS&7?HfiS£l (25m 118 ,5/3, 
Warner Holidays A MO01 46 id j) 
Watmougns (Hldgs.) (ZSpi i*S '2912, 
Watson and Pbltip (IOP) 33 (413) 

Watson (R. Kelvfnr «10 p» 1 1 B i3'3* 

Watts. Blake. Beam IZSm 167 14/5) 

Wtarra Gro- (10m 40/; (5, 3< 

WcarwdI (Spi 50 
Wedgwood (2Sp) 73® 70 69'; 

Weir Grp. iZ5pi BO® 

Weilco Hldgs. ism 32V 
West brick Products (2Sp, 5. 

Westland Aircraft <2Sp> 74 1; 

Westwood. Dawes <25pi 40 cS.1' 

What lings asm IB (4J3l 
Whatman Reeve Angel (25nl 70>z <L/3) 
Whessoc a5pi 81. 7VbcDeb. SB (3/3) 
Wheway Watson (Hldgs./ (IOpi T4'& New 
(IOpi 14i- (5/3) 

Whltecrofr (25pi 83 t5'3' 

Whlteiay (B. S. and W.i (25pi 16 a9a) 
White (Timothy) BpcLn. 63 (413/ 
Whlttingham (William/ (Hldgs.) (12i-pi 
105 6 5': 

Wholesale Fittings a Dpi 565 
Wiggins Teipe 6Vpc2ndDeb. 69’; (4/3) 
Wilkes UjudiP (23d) 42 V (4(3) 

Wilkins and Mitchell (25a) 29 14/3) 
Wilkinson Match ISIS® 4. lOncL/i. 76';® ‘ 
Wilkinson Wartuirtan- I25PJ 78 i4.'3i 
W ilkinson and Janies (Engineers) (25m 204 
3s- 5 <29.21 

Witiiams Hudson Gro. 8 >;kLp. 9b <313 i 
W illiams (W.i and Sons iHldgsj GLSpi 21 
20 C4/31 

Wills (George) and Sens (Hldgs ) <25m 
eg i5/3) 

Wllsbaw Securities rz5m 3i (3/3i 
Wilson Bros. C20DI 2S'i (3t3l 
V/Impey (George) (25o» 77® 9 
Witter (Thom as* <2Sm 40® 

Worse lev Hughes <25 pi 280 129,2 1 
Wolnenholme Rink (25 pi 128 <4/3< 
Wolyerhamptan Steam Lauadrv <sp) 16 
Wood Hall Tit. (25D) 113 (29/2) 
Woodhead IJonasl and Sons <2Sm 99 (4/3) 
Woodhouse and Rrxson (HWgs-i M2i.pi 16 
15's I* 

Woodward IH.I and Son il2'»a) 45 (5'3i 
Woolworttt IF. W.) and Co. <25 p) 681-0 9 

Wpnnalds. Walker and Atkinson asp) B»; 
Wyatt (Woodrewi Hldgs. (5p) 21 
Xerox Coro, tsu.s.ll £264flk<29 2) 
Yorkshire Chemical* '25o, 54 <«5I3) 
Youghal Carpets (Hides.) (25p, 13 
Young cH.i Hldgs. '25m 13® 

Zenith Carburetter Co. '50n> 80 OS 2) 
Zeners Gro- (Spi 52 (4i3i 

ELEC LIGHTING & POWER 

Neseo Investments (25p) 120 «4/3) 

FINANCIAL TRUSTS (72) 

Akrovd and Smlthcrs U5m 256 (4i3; 
Armour TsL HOp) 13 t3,3, 

BHhonsgate Property and Gan. Inveus. 

Boiatead OOP* 48 (4.3, 

Britannia Arrow Higgs. iZSm 26’; 7 
Charterhouse Group (25m 70® 7. 

S.75KPI. 52:, 43131. BljKLn. 59 tS'3) 
Corinthian Hiogs. (IOp) 33 4 (431 
0|{ft .W G* n -. Trust (50n> 490 

500 (4?3l. A Ord. ISOpi 497 5 (292’. 

c5Ci”' ■ S0 -° 1S - - ' 4.’3 1 

Edinbu 

.15/31 

Ex-Landi (10m 12 (4.3> 

Finance and indstrlal Trust (TOp< 19 
“(rar Nat Finance Corp. Cluoi Jsu 

JU.% t’S”* “ sub - 11 *®- 

Cioode Durrant and Murray Grouo (5PI 

S 60 15/3/ 

resham Invest. i25p, 68 (4)3) 
ampton Trim l5m 24I : ® 8 71- 
"«ji»pe and Co. 379® 7® 5. 12l;KLn. 

ind. and Conmi. in nance Corn. Si-peDb. 
80V (5/31. 6VpeDb. 731; 75®Ta,. 

54>; <29/2). TTkLh. BSi- 




burgh Gen. Insurance 5*r. (IOpi 31 


7VpcDb. 

(4/31 

Jersey Emamal Trust rioi 
Uoydf and Scottish '20p> 


29 31 
London and 
(IOpi joi; 


15B (5'3i 
1 26® 30® 1 


Jiwwsc. Trt- — 

Berm TH. 

Bish uiMHOt e -Trt - f2*®J 
Border A Srafthmi 
60:, (4/3) 

Bremar Ts*. SWJMJk 

j Britbb American fe.Ti " 

I British Assets To. (ZSp) 

3341 

British Emplrii secwMea Gets, ife-W-L 
12 >4)3i 

British. InduS. ■ Gen. hw. Tsz. 6WKOh. Sc 

•Sftjjt'-Spi Jgcc*J& fi. httk:*-*-- 

SraHBtsra tei.TA.C2Qp) 1 
Brunner lor. -Tit. (25®) H, 

c.l.r;p. nw.-Tn.j25p) jn 
Capita/ NeOonjd TS. tZSp» 2 

Cartkil Investment Tst 
Channel teiands 206 1» r L2a/2J 7r,^. -i - 
Charter <25oT ssva . - d .-'TTvA«'r . 
City Cml. income lit*. {Z£bS - aov^AR-, 

Cap. (ML 127 09/2) . : 

City Foreign C25»> SB M/SL 

City Inter- C25pl 128 -± -r. r'.-s 

Clifton UOpi It (W» ..- 

Colonial <25 p) 235 13»3I !“*' -- 

Construction OW) 1 » 6 OA . 

Continental IndvetriM ‘2 So) S\i it (fin 
Crescent Jaooa (59oi l29E(5&r 
Crmsfrlors i25o) 100* 98® . 

doam aop) 41®. coil'm®. Hops tl 

(29'2) -• ■ - - TV-- '. 

Domuiion General ( 25p ) JB* 7 (4/5) n 
Dravton Commercial >Gt5<0 - 121 Q.SL 
6VKLa. 91 (313) ■ - . 

Drayton Cow. 7 'jpcLD- 10r«V3V 
Drayton For Eastern i25bmia apis 
Drayton Premier <25pr 1 66 (4/i). Mocw, 

34 (3.3). 7*^04. TOT 4*131 -7^77. 

Duateen Can sbs- 249 (5/3) 

Dundee London (2So] 6S*i tv 35 
Edinburgh American tZSM SP® 60® 3*h® 

Edinburgh as Pi 6»’>. BVpcDb. 34 >1 Ufa 
Eletrte General (25n) SI (4 raj 
English inter. 7«Lnu 102 r5n> - 
English New York (2Sp> 78H Ot3i 
Enpllsi) Scottish OSpt 9oV ■- 
English National UBM 26V *x -atXL 
9’jKDb. 70i, >* ts3) 

EeuitY Income (5dpi 252 <4/31 
Estate Dubes <25M 63)*® v*® 4V 1 
External ISO 1; '4/31 - ; 

Family In*. Trust <2£o) 118 *413)- ■ 

First 5coUisk American TK. a» » 
(413). 5PCLO. 78 9 <3/3* - 

Foreign Cokmial kw-T«. OSpiTH 43» 
Fbod/nvesr Income '2S*>) 4o>, ftm- - - 
G-T Japan Inv. Ttt. BVpcLa. 1.11 
General O «d. for. Trt. <nt» M.a/XI 
General Ponds Inv. Ttt. (25si 1«7 m/ 3) - 
Genera) Investor* Trurtees (230) 129 Ulh 
General SoutUsh Trust usmwteiWS) * 
General Stockholders In*. TK. SfcpcPf. Ms 
Glasgow SlDckhflMers' Ttt. (OS»T 1 To 
Globe Inv. Tst. (25p) 126® S. TlVaan.. 

1 10'a <413} 

Great Northern inv. Tst, (25o) 103® 2 h. 
4'mcPf. 34 (j (3/31 

Greenfriar Inves t ment (25m 1W V *4/3) 
Guartflan Inr. Tit. i25m BZ’A 
HIR rPMHp) Imr. Tst. (25M S9'i® SO- 4 hoc 
Ln. 95® 

Industrial General Tst '2 Spl .MV V 1'* 
International inv. Tst. Wrens, to nb. 32 
<4;3> 

Investors Capital Tst. USP) 78t- Bl>t 
5 '* pcPf- 38® . 

Jarelne Jaoan Inv. TB. t2SP) 90 
Jerwv General Inv. Tst. 241 40 (4/3J 
5’rpcfff. 38 <3i3» - 

Jos Holdings <25D) 55 V® 

Keystone investment >3 Do, 170 (5/3) 

Lake View lev. Tst. i25t» 97® 

Law Debenture Conm. i25o, 117 (4131 
Letts In. Tst. Coo i5p) 27 (343) 

London & Montrose In*. Tst. (25m 185 
London A 5t_ Lawrence 45p, 151* . (413) . 
London & Strothdyde Tit (25m 54> 5 
l4>3) 

London In. Tst. <5p> IBh <5/3 1 
London Merchant Sec. (Zip' 123 DM. 
ore. <2501 840 3 

London Prudential In*. Tax. (25p) 67 C3;Jj 
London Tit. Drd. I ZSp) T*I - 
MAG Dual Tst. Cap. (IOp) 1ST® 

Mercantile Inv. Tst. (2391 45 (5’3l. 4<rac 
DB. 77 <5'3l 

Monks Inv. Tst. C25p) 51 1- rSO) 

Murray Caledonian Inv. Trt. 05 pi Afcr. 

. 14.3/ 

Murray ClidtuMt In* Trt. (25p) 44't 
rs/3> 

Murray ■ G l en u eron In*. Tst. USpi 90 >1 
Murray Nrtnn. Inv. Tst. (2Sp) 51';' 

Murray Waatarn Inv. Trt. <25p, 55te 
“ ~ !. USoi lBU 0)3). 


7t*; /«■;. ipturaeuii. _ 

Russell lAlex’nder* <10o) 54 ia/31 
Ryan (L.i Hldgs. I5pi IHl ’« '5 3/ 

5. and U. Stores tI2 ==**» 141; <5/3< 
jGB Grp. (25 d1 231 2 „ 

Search 1 Saaicnl nop) 169 S _ 

-as* Holidays (ZOpi 194 09/2) 
bainsburv (J./ ’2SpJ 302 4 

Samuel 1 H.) i2Spl 210 (4 3i. A i25p) 155 
14 3) 

...rion Murray Elder (Hides.) (50n) 

35 >5'3i 

Sandhurst Marketing IlOp) 63 (29. 2- 
Lingers Gen. [25m 66 i5'3i ,,, ... 

Savoy Hotel A Iiopi lie l5)3/. 4KlSt 
Mt.Deb. 28 (3 3) 

Schlumberger tSUSI 1 Site® SOU# 

.:.'sn Asric. Inds. 174 3 2 i3'3) 

Scottish Television NV A (IOpi 76® 

Sears Hldgs. (25n> 39'.-® >: 9 8 ': 40. 7pc 

S«uritOr Grp!' A ‘Non-vtg? (25m 102 j £4 ^ E iRefl-' 52 |4'3>. 

.'313'. 6'lPCPf. 500.. „ ... ufflSS D A:JK. l £® - 


New Throornorton Tst. 

Cap. Ln. 167 (5/3). War. £1 Cap. ui. 
52(P 

Nineteen Twenty-Elgnt Irw. TK. (25p) 70 
fS'3, 6 UK Db. 44); C5/3* 

North AdantH: Sec Cure. (2 Spi 56 *; 
North British Canadian inv. (25m lit 

Notri/’ern American TsU USpi 94 3 (4. J1 
3irK Prf. 37N (3W". Sk In. 76 {J'Jl 
Northern Sec Tst. IZSp) 146 (313) 

.0,1 ASS. In*. T»t JZ5P1 841] €5/31. 6 UK 

Ln. l2Sn> 44 (413) 

Pentland liyestmant Ttt. (2SaV 119® 
Provincial Cities Tst. t2Sp) 30 (313 1 
Raeburn In*. Tst. [25 01 hi/* (29 2 i. 5k 
PI. 36 w. 4/yJcLn. 98 tSi3l 
River and Mercantile Trt. a5m 202 (S'3) 
R(*eco -Br.) (FI SO' 39 14,3). 5M. She. 
Name or Nat. Pro*.) <F| 5) 391® 

Rollnco Br. (FI 5Q> 34® 

Romney Tst. 41 /pcU. 87 (4'3) 

Rothschild inv. TK. <50m 321 20J. 3 Spc 
P f. SOLS 

St. Andrew Tst. i2Sp> 121 19 (I.')'. 5'4K 
Pf. 37® 

Save ant Prosner Linked iny. Tit. Caudal 
Shs. HOP) SB': 41- 14,' 31 
Scottish American Inv 1500) 98 7 8'- 
SccTt/sb ari Mercantile inv. A Non-vtj. 
(25m 137 <3.31 

Scottish Inv. Tst. ra5m 97® 6 7 
Scottish Mortgage and Trt. (25o' 110®. 
5<*rcPf. 36te® 

Scottfsli National Tst- tSSn, 1S6t( '4/3'. 
6PcPf. 431; 13/31. Spc Deb. 196S-B0 97 
l5.'3i 

Scottish Northern In*. Ttt. <25ul 81. 

4UKPf. 34 (3/31. 3 pc Deb. 1970m0 97: 
Scottish United Investors (25m 61 1; (5(3) 
Second Alliance Tst. (25m 172® 

Sireweil European lit*. Tst UOo' 7BJ 
Sphere Invest. Tst. (25p) 118'* i5/3) 
Sterling Tst. (25p, 172 '4/3, 

Stockholders invest. Tst. '250) 97 
Tocb oology Inv. Tst. I25gi 10S <3/3) 
Temple Bar Invest. Tst. i25p, 102/« 2 Vi 

Throgmorton Tst. (25p) 90 <513} 

Tor invest. Tst. Capital <25p< 102® 6 5b- 
4f«KPf. 31 <3(31. 6 k P f. 42 (3/3) 
Tribune Invest. Tit. i25p) 71'; 

Triplevast Income iSOo) G7'a®. Capital 

Trust Union <Z5pi 58'.- i4 3, 
rnmccs Coron. (25o) 57/;« 


ASBKlpted Invest. Trust 

Lojmwi and European Group (10m 25-. j {jmSi Sttto nS’JShttl Vf W 
M jg?2 -d G Group (Hiding,. ISp- t 53 ' BPCDb. 

Mairen™ fRl""p“ •«d i * t CQ , . Z0 (S , D» 3 ** ,J ;?8l YorSSiro urw '”’ Tif. (25p) 29 *313/ 

Mm^alTd ! UNIT TRUSTS (10) 

300® 3 300. lsl PI. 1 50m 02 .j-ji 0 ! M and G American Ggn. Fund UKO'** 
Moorgate Mercantile Holdings CIO) is ’ S2! *° 

M '3 3' 01 * 5 I M and G Australasian Gen Fund lnconw 

n.M.C. Invest. 11 2’jpi t? 143) 96:.- <29.'2i 

fsra.mbe (IDS' f3t; r4/3) I M and G Conversion Tst Fund Inwme 

Financial Group (25 d< 9*1-0 .77 8® 


Provident 
IS® 8 

D’rbv Berhad >1MD.75i 91 2 ISiT- 
Smith Bros. iZ5pj 37® 3 0 


General Accident Fire and Lite Assur 
Eoro. i25p) 23B 7 40. 7':ucLn, 57“®: 


Security Services A Non-vtg. i2Sp< 103 
SellKOurt (Spi 1 61;. 9i*KUnsec.Ln. 68 

Senior Engineering tlOpi 19),®. 9.6 kLi. 

65® 

Sorek /25P) 73'; 4 (4;3> . 

Snaraa Ware <2Dp) T68 70 (3/3) 

Sharpe Fisher (25 p) 47 <3I3) 

Sharpe (25p) 224 S'}* (4; 3) 

Shaw Carpets (IOp) 24 (5/3) 

Sherman (IOpi BV 
Sidiaw Inns. iSOpi 107® 6 7 
slebe Gorman i25n) 1720 2 . 

Sllentnlght ilon> -ag® 

Simon Engineering (25P> 242 
Slnglo HOP) 16>;® 16. 1 5KLn. 99<t 100 

(5.-3, 

Sirdar <25 p» T02 4 f4;3i 
600 Go. i2Sp) 63>. 1 >: 

Sketch ley (2SP) 266 

Smith Nephew Associated t10p« 78 7';. 

BKLn. 142 <5'3< 

Smith IW. H.} I5DP) 153 2 14/3).- S'ipc , 5 r --. ----- 
Ln. 34:- 15' 1) I 55 

Smith* I n'd*. '(50m 228 7 31 (3 3i I ?B^ al y Jof’t'cTL *?»'■ '*5 d 

DO. NV 32 1 56 

Solicitors’ Law Stationery (20p) 31 U (5/3 1 I ~ ' ■ ■■' - . — - 

Sotheby Parke Berner <2So, 4850 90 , 

Sound Diffusion i5o) 69® 

Southern Construalons i5p> S'* '5/3) 

Sparrow i20p, 150 (3/3, 

Spear Jackson Inter. (25 p> 108 (4/3) ! 

Snencer a ark Metal iZQm 42 1 

bnencer <25m 27 B i4.3) | 

5k*ty Corp. '5U50.S0) 24 'x ) 

spl Iters 7pCDb. 77 '< 15/3) ; 

5Pirax-Sarca i25P> 1B7® 6 • I 

Spring Grove Services (IOp, 82® X ' Stork 

bqumrrcIHorn ii4‘s> ib 13 m " . . eun 

Stattordsltire Potteries (Hldgs.) <25pi 81 [ 

SM3 3 Vurn:ure Hktgs. c25d’ i76® 1 Transport 

Stakls (Real ora- iiOm 62 ■- 1 >.- 4: l Imp. Coni. Gas 
hrandard Hreworks (25p) 83 C3.3> RAT Tnric 

Star-wird le.ce/l.n.S snt is 1- . 11 Z7Z | 1 111(15 

Stanley (A g.i Hld«. i5oi 82 C5i3 1 Burmah Oil ... 

S ^5° : 6?,“ nt 7 7 t? pl 608 10 ' 4: 66 B ! Tncenh-ol 

5 ;» I l / ind. 165 4 ! U nilpuer 

Stead and Simpson A >25pi 47 -29 2- .Vt 

Stff Bros. HlUflS. pCLn. 49 129 Jl. 9oe 1 iL.1 


United Dam m Ion* Trt. I25m 54';® S i- S 
U* Jj- I6KLn. 31 '; (26/2) ' 3 - 3 

JH5S" F! nance. Com. 125 pi 33 
2 j ern Selection and Development (20m 

Yule Catto <10 p> 122 (S'3) 

GAS (19) 

'2S e 2S!. c £? , *.'¥2« ^5 Assoc. 772a sc, 

4® 45® Jri 61® 70" fi® 9 8 70 W 

. . INSURANCE (104) 

^SS 1 " 9 ,C - T ’' ® pl 138 4 5. SKLn. i BeVa’i" ' T.rT Vnd"wrfmm <2 pp> ST# 

BBSS fis. i C& te )%Ti7\ 3 i 

Commere/a, Unl0B Artur. ,25p) 139® 6 7 i ^ b T\ ‘“bUkL,”' “ SR 

Eagle Star Hldgs. i25p) 169 I '5 3'. E’tKUns.Ln. 61'« (5'3> 

H"? Finance tU.K.i 117', (5 3) I El Oro Mining and. Evplcratioo Co. (1®°' 

Equity and Law life Alice. Soe. <5m 20a . 700 

J3'3i . ] G-cvor Tin Mines '25n» 215 23 5 


M and G Extra Yield Fund income 946 
| 89>; 

' MINES 

Australian (20) 

| Hampton Gold M/nma Areas tSp) 350 35 
I IS.Ti 

; North Kalgurii Mines UAOJSO) 66® 4’:® 
1 T 8 G 

1 Parings Mln/nu and Exploration Co. (So 1 
j 73 I 2 <2B2> 

MiscrJlaneotw (£0) 

! AMLAX Ik. ISU.S.1) 25U® . ■ 

. Aver H'tam Tin Dredging Malaysia Berhad 
SMal ’ 320 14 3< 


Gapeng Ccns. -25ol 365 i3 3< 

Kttt*) Krilas T.p Dredging Co. >25pr 4M 

Malavnan Tin iSe> 73 i3 J) 

North gore Evuloratlon »SC1- 4BS <5f3- 
RIO TiRto-Zinc Coro. 125 b - 4330 40 TO 
40® 32 3 50 27. Ord. I25p> 440® 


ACTIVE STOCKS 

YESTERDAY— 


Denomina- of Closing Change 
tinn marks price (p) on day 

1C *-. _ j 

-10 


Ln. 601; '29.21 I 

1 Steeriev 'ISp IBS 4. TpcLn. 109 j 
sterling IndS. l2';P' 25.;* I 

Stelnborg Gp. Uupi 1 7 1 - , 

Svewart Nairn Go. (5p) 7 i5/3i 
Stirling Knitting Gp. (20p) 22 3 (4,3) . 

Suck-lake Hldgs. <25P' 75 
Stocks (Joseph- IHIdgs.i (IOpi 95 (5.3i 
Stoddard (Hldgs.) (25 p, 24* 

Stone- Platt Ind. (2So> 47': 9 : 

Strong and Fisher iHlags./ <25p< 7SS 
Stu rl* Hldg*. (IOpi 10 (5/5/ 

Stylo Shires <Z6p’ 1B5 7 (3‘3) ! 

Sumner (Francis/ (Hldgs) (lOo) 9 1 : ’ 

Sumrit aothe* i20p) 32 129 2' 1 

Sunlight Service Gp. (IOpi 52 > 2 . Da 1 

euocPf, 55 i 

Supra GP. tlOal 83 <4. 3' ’ 

SutctiHe Spc-* Ir man (25m 34 ‘ 

Suter Electrical I5p) 2B's i4/3i. Do. 

□id. Ord. ISm 30 (4.3) 

Swire (Johm & Sons 6.3 pcP1. 61 U 1 
(5131 

Syltone (2Soi jgj (413) 


Premier Cons. ... 

RTZ 

BP 

Ultramar 

Beecham 

GEC 

Royal Insurance 


25 p 
25p 
£1 
25p 
£1 
25p 
25p 
£1 
5p 
25p 
25p 
25p 
25p 
25p 
25p 


15 

14 

l:j 

12 

9 

& 

9 

S 

5 
s 
7 
7 

6 
6 
6 


474 

392 

770 

225 

225 

302 

435 

355 
66 

410 

356 
502 
125 
377 
330 


1979-SO 19M 
hirfi Inw 


- 6 

- 5 

- 4 
-30 

- S 

- 4 
-20 

- 6 
-12 
— 2 

- 3 


52R 

410 

778 

362 

249 

336 

680 

415 

87 

492 

414 

526 

139 

456 

443 


124 

278 

358 

225 
82 

348 

427 

314 

15| 

226 
220 * 
197' 
114 
311 
2SS 


ON THE WEEK— 


Stock 
Shell Transport... 

LASMO 

Imp. Cont. Gas ... 
Burmah Oil 


No. 

Denomina- of Closing Change 1979^0-19794* 
lion marks price (p) on week high lo*' 


T— U— V 

tace nos) '25 (s/31. doocptd. nop) 29 \ Unilever 

Tafbei go. (ssi b ts/31 i P. ons - Gold Fields 

T*ro»c ISOpi 226® 8® B. Do. 61*pcDb. 

7U- >4 (4(3, 

Tlte A Lyle 149 6. 6:.-pcPf 42®. 13«Ln. 

97 ‘s 14; 3, 

Tavener Rutledge CZOp) 26 (SI3) 

Tavior Waoorow (2 Sal 372 
Tebblt Go. HOo, 22 1*0 1:* 2 
Tecs) emit (25pi Bfilr 

Television (Sp) 33 (4/3). A N.-V. ISpi 
271; (4 3) 

Telephone Rental* <2Sp) 199 7 tS’J) 

Tenneco ICocLn iao J3/3> 

Tern-Cm**ul*te <2Sp, 70 
Tcsco Stores (HWes.l (Sd) S9tf/a 60': 


ICI 

BP 

Premier Cons. ... 

BAT lads 

GEC - 

RTZ 

, Racfll Electronics 

1 Lonrho 

j Meyer JMont. L.) 


25p 

25p 

£1 

£1 

25p 

25p 

n 

25p 

Sp 

25p 

25p 

25p 

25p 

25p 

2Sp 


53 

50 

46 

45 

43 

42 

41 

40 

39 


392 

474 

770 

225 

435 

530 

3SS 

386 

66. 


“ 8 
-54 
+20 
-14 
-15 
_ *1 

-10 

-12 

•in 


410 

528 

778 

249 

680 

637 

415 

414 

87 


278. 

124 

355 

as 

427 

ITS 

314 

*331 

151 


37 

228 

-IS 

363 

225 

37 

377 

__ -1 

456 

311. 

37 

410 

-35 

492 

2 36. 

35 

214 

-13 

278 

. i«»; 

M 

101 

- 9 

ilD 


34 

117 

— 2 

-120 
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Financial Times Saturday Marcii 3 I9S0 

«um. Ort. <25p9 42 B®. 3.3Z50C A Pi. Mobil Corp. (SUS7.50, 3H% (Sja, 

SiiW W TOW ■fc’W *W 

Si iwm .172® 50.4 . . . gangwr.Oll t Canada) Shs-npy 13 % m3} 

SoMUiCrofty rife) 440 5 Rmul Dutch pm. inv, iBr.j ffrzo, saSs® 

SouWffl Malayan Tin DrMfliftg QMl) 385 ^ 

*** M, "“ Malay** fcrtad .iSMal) 


< 3^11 ’a* - 


jOJIflolda (Ep. 7Z%® 70 ‘30 

68%. Do. New iSp) 71h® 
RangerJpH (Canada) Shs-npr 13% ib/3, 

^ ™ * f aY J * ,Br ’ > fftZO * 

38.500 38.72® 3S**® 
snsil Transport Traaino (Rea.) (Z5p; 

a . J -S izo s« t«o. Do, 


FOREIGN RAILWAYS 

AfltOfeBBSXB (Chilli 56 (3'3I 

SHIPPING (54) 

Brit, ants Commonwealth Shipping 
3070 

Caledonia In*. (ZSpl 27 o 
Common Brothers (50p>‘ 315 «2i'3i 


pacific Co poor 230 2 
Parsons Grain £16® 
Pete-WfcilMud 430® . 


Peto-WfciLMBd 430® 43 

Roral, Trust fe. ol Canada A ‘Con*. 500 

SA50L 100® SO T 


am Commonwealth Shipping CSOpi Samantha Expin. T20O 
* Santas 395 . 


Southern Pacific Pets. £8i; ti 

Kii&’SES 26iso «•" S 


fcftfwnr-isar im = s: » s “ B5W « e" 3 “SE i I^H' s!sS5, * 7£i ’ 9S i 1 Ts£“& 05 * ,m s 

SrJaa.n.cn;,., i i« *«3B1 . »» >.w 4 

SBKLT^r con, ‘ °* PM " wts«»r.asa , «rH gSffesSir js 

W ** aS Lo 7 ^M2 (250, 172 (4,3, jBSr*V" ^ ** A ^SpfflDtT £ 

4Zd 40 jOg&s sesu ( 5 oi 14 ^ , safe w 1 ,25p ’ ,o8!> 9 *8®r * 


,129/21 " ^ ' 

Weeks rSUSQ .101 410 (5i3» 


RMdMMCw. tISiB, 34 5 (4/31 »4^. lSSdH ? «S S5 " ’ ,OS ” 

^aws n a - .i)ar , ! >B * 172 «- 

.iiflbl* Cower Invert*. (SB00.24J 42® 40 Amalgamate Estates (5o> 14 (Sj3i 

Ab) South African ( 97 ) |SS SgiSS 

artaassi^ 10,:BeDb - fiW - 13 

iS3i n “ CRO.l 0 ) 940 Avenue Close i20di 109 US) 

Ajtyi© American Gold Invest, niii « 7 /iia Bampfcftft Hldfli. 6 l 4 pcLn. Sal® 15,31 
Ang.a-Trsnsvaaf Cons*td <Ra Si uwTrc? S*",* „ c ®'"'n<?rcia( Nidec. C 2 £p» 76 

‘VESSff* t“?2sf 6«0 C& U P " l °* ny U5p< 199 2 


Fisher Uameti and Sods i25d> 255* E® 5 J»rpet Pots. 16 
Furness WURy 3890 BO 910 85 4 78 90 Tgfi C opjfi. 8 8050 760 SO 
firaiS Shlpplnj £12.75 <3131 Mining 300 

Hunting Gibson MO 2 (3/3) SSf ‘SSJyJ 1 * 

Lnrdon and Overseas Frciahttw <25p, 300 JSoWsW^pU. 127 

Lyle Shipping rlSnj 206 (3131 York Rt;30Urte * 1fl 

OccmTnuHMrt and Trying i 2 Spl 106 ® MARCH 4 

PoMnuiiar* and Oriental steam Navigation £fl a *{?*y^,]n 9 riT 
5pcPI3. 34 (313]. JWd- 1151;® 17 IS 15»- Ajumte I Expln. 83 
'*■ *****-.*** suneoeb. .93% tfi3» «BSfiJ y aSSJr«lSS £ 


Hmardm Smith Une (3»nJ 94^ A Non-vtg. 

(SOp) 72 1 1 2T - - ArSani 

Runclman (Walter) t25pi 108% 9 Aunral 


Stag Une 163 


TEA (S) 


Amsterdam Rotterdam Bank £13% 
Argosy Mining 28 30 
Arkansas Louisiana Gas £18%® 
Australian Cons. Minerals IB® 
19 16 

Australian OH and Gas 85 
BASF £35® 


IZfic I Abort nyle Plantations (8pi 1d‘ i2 (413) I Basis Resources 780* 6SB 


Erflcken Mini, ,R0.90> 233 fs/Ti 
B|meb,ente<n Gold Mining $KU SUSI?!, 

Corwauon Svdd. »*B.2Sl 3B5 Bn 3 «/», 
peelkraal Gold Mining (R0.2O) eti cc cc 

TOsS? 1 " 0014 “* 109 •!"«“«? 

beep tR,> 1700P® 
a 2S.'£,' ont *? n «1| 570 

E ^S29jS <iaw Wldna «11 1 

£ sus9.te ind 601,1 Urani on’ (RO.soi ■ 


Bli tan (p wevi (25pi 2509 2® 46® 53 2 
|r?0fonl Property Tst. (25 p> 176 
British Land i2B0i 76 1 4 5 . ISocDb. 
98%* i-J.. l2pcLn. 257 .431 

Wit'S*?" 126 m spew - 

CwlUaw Csunika Prcpertv CSpi 101®. 

50% % (4/S,, ObpcLn. 67% 

Carrington Invests. (SOp, 1Q6 (3l3> 
Cen tral an d. Dlst. Prop. SDCLn. 52 i3 3i 
Centrovincul <Zapj 125 7 6 14131 

S5“SSB° ,d Properties K25p> 280 14 3, 
Churehbury Estates i25p, 485. BPcLn. 52 


Asum-Dnoars Higgs. 280 (3.3) 
Assam Frontier Tea Hldo*- 220 2 
Assam inv. 127 (4j3< 

Camellia- Inv. dOp, 3SOO 
Lawrle Plantation HldSl. 450 (513, 
McLeod Russel 358 
New SWOrt Hldgs. 195 (3/Ji - 
Warren Plantations Htdgs. (25p> 184 
(4131 

Western Dooars Tea Hlpos. 190 (4> 3, 
Williamson Tea Hide*. 248 (4.3» 


Baugalnviilo Conoer 216® 14 12 
Brambles Inds. 103 
Bridge oil 157® 

Canada North West Aust, Oil 22 1 
Central Pacific Minerals £23 ‘j® j* 4 
Cheuna Kong JUS4.73I:® 

CJrf OJ) Australia 219 , 9 %® 

Co rad. Goldfields Australia 360 
Control Data £241® 

Co ml ik R tot Into 3180 

Cosoka 1C27 

Coitus Pacific 37 6 7% 


Keliock . n2 

Kenmara Oil Exploration 115 10 7 a 3 
- 3 2 10O 98 7 6 5 2 90 80 73 70 69 
500 1 London and CpnBnemal Advertising (Bm 
21 TO 

London and Continental Advertising ( 20 p, 
Maddoek 4 % 4 

Mainline Electronic 4% % % 4 % ! 

Mainline Electronic 12ncCn*.P?d. S% 6 ! 
■ hUiuc^ Petroleum S54215D 49 54 

Minch Norton 1801 
Nationwide Leisure 9 8% 

New Cfurc Natural Resources 40 
North Sea Assets IIS 15 13 12 10 ill 
Norton Vllllen Triumph 2 
Oldham Brewery 68 
Patroleuto Royalties nf Ireland 325t 
PMPA Insurance 411 40t 39 1 
Radio V%or Parent 5 
.Roche Plant 33 
Rungajaun Tea bpcPf. 30 
St. SwtthJns Lane Inv, SpcLii. 1981 £85 
Sinclair (W.l Dfd. 44 
Swan Hunter 5% 

Tom HIM 16 
Urnaate Inv. 173 2 


McLaughlin ana Haney 55 
Mainline Elect. 8% 

Mainline Electronic I2pcpfd. 6% 

Manx Petroleum 50 47 S 2 1 39 7 S 
2 30 28 


United Ruwxw and Coffee Plantations 1 Candecca Resources 105 4 3 2 1 100% 


(1932) 53 1 
Urogats Inv. 173 


FEBRUARY 29 


Nationwide Leisure 11 10% 10 9% 8% 7% Aoolled Computer Techniques 320 17 15 


Nooecm Tea 3 


Aran Energy 430 26 5 2 19 16 356 450; 


Wether Electro Components New 60 59 ?, K< K„ T, i. Ren . t * 1 * '**• 


New Court Natural Resources 39 8b % 8 Ascot TV Rentals 12 u % u 
. „ North sea Assets 115 lS 12 ID 5 3 2 Avrtar Saunders 7»:ncAPf. 40 

id. 5% 6 117 14 11 Blo-KH Chemicals 82 

B 49 5 4 Norton VHIIers Trfnmpb 2% 2 British Ctrfro Airlines 50 32 

Oldham Brewery 63 Bur rough (James) 115 

Oldham Estates 93 Caledonian Offshore. 325 20 IS 

Quest Automation 125 Cardiff AM Pwi^J? 1 i"*** 123 

i 0 ,!, ... Roche Plant 33% 3 Carlton Rea! Estates 19 

2 10 111 Rungjjjun Tea £0 Celtic Basin 0« E * tB ^ , . rBt . 10 ^ n 

Star Offshore Services 25% Ceylon Indian Planters 210 

Swan Hunter S% % Channel Hotel* and PrOP*. 19 18 

| MS * Tom Hill 16 „ CIC Inv. % 

It Winchester London 10 . CIC Inv. 2 

M( gnr 9 CWlfmaee 16% *6 

MAKCH. 3 Clyde Petroleum 348 5 2 

Adnams B 705 Eastbourne Waterworks BSO 

7981 £85 Adhams J.SSwPf. 360 30 Edinburgh sea. 163 

Adnams 7pcP>. 210 200 Eidridoo Pope A 313 

Ann Street Brewery 275 Exchcm SO 

Applied Computer Techniques 325 3 15 gra Property Ttt. 18% % 18 17% 
Aran Enemy 434 2 18 16 14 366 400 1 6% 


MARCH 4 


Blo-K!l Chemicals B4 

British Cargo Airlines as 1 30 25 

Caledonian Offshore 345 35 30 25 


"wS^ttkJr" TW,fli ‘ £5 ° t> * S - ,M1 - ’ Ca marldge ° Perrolrtm? 322 IB 

Allied Jn«rn fW? nal _D«Ig,<r* 23 2 , S^^OlfbSKraSSn \*& 100 90 85 

Ceylon and Indian Plamers 210 9 8 

CIC Inv. % % 


■ Ojltu* Pacific 37 6 7% 

TRAMWAYS AND OMNIBUS gKSa s nSS^^& 

Barton Transport Dfd. tlBOpl 136 7 (4JS, tZ Inds. 390 

1 . y n FalconDr tdoti Nickel £60% 


Applied Computer Techniques 330 
Aran Energy 420 18 
Aston Villa FC £13 


Irish Press 300S 
Javelin Equity Tst 144 39 

KNlSeJcnv? UL (1st ,Sef*«, 1 [12 
Kenmare Oil Exploration 54 3% 3 2 1 50 
Lontrim «i 

Maddock 4 3 n»s % >» 

Maodock 7'rPcCnv. pO 

Mainline Electronic 4 i*»: t 6 5% % 


Baker .Uohnl ilnsuiatlom New Ptd. 170 | Clydn Petroleum 347 


CANALS (2) 


rales nor Id oe Nickel £60% 

GK Technologies Inc- £11%* 


Manchester Ship Canal 20 a C3/S1 Sf|fi*5 . 

Mersey Dodu and Harbour 19 i£I31.-s%pc 81, ^SR - * SCl ”' 


East Rand Proprietary Mines <R11 SU531% City Otficei (250) 84%® 

‘5'3> * Caiman tE. Aleci BpcLn. 53% <413, 

Elandsrand Gold Mining (R0.20, 483 ContEnchange t10p)3SS (S3, * 

>*:*/ _ , Countrv and New Town Properties dOpi 

Elsburg Gold Mining CRT ■ 272® .43% 14 3i 

F UM3%^ 5 Gad-Jld Mine* fRiOl 2Sl«p C ?J“J^ l “ nd 0tatT *« Prgpwtles »10o> 123 

Free State 5aiPlaas Gold Minina m. 0-c]~n Hldos.' >25 di 134 (5'3i 
_350 rs.tsi Mmmfl <R1 * Dare? Estates tlOpi 18 (3,3« 

DomnMon Investment HOP) 8 


Deb. 73 (313, 
MHforel Docks 7350 


■8M»® WATERWORKS (12) 

Properties tIOpi East Surrey Water 4JgcPf. 51 %i 4L59oc 
nrtles 'IDol 123 fisiix Water 3.Soc*>f. 75% (4I3\ 7 PC DO. 

‘I 1 . 3 * Mjid "Kfiirt Water 9pePf 1985 (£10pdi a 

i.) ja 2 80 t -y® 

V i2s« feit’airat M,d s 6u*«" Vrtr. 3 5ocCns 29. 

-Ini. off North Surrey Water 3.5pc Ord. 29. 4.2«e 


General" Mining F; n (RD dm iruv Dorrington Investment n Opt 84 (4 3i MlS o. u %i r n ftn "*? ta Malaysian Plantation* s 

C^ 5 ^ 0 ^ 3 ' ' '** |U Property .ovest,. (25m ISl A „ Uxbridge VaHuy W«er 

«SSlJte , ‘ h iSSaJK^a «* I ^ 0-L. lnve.tS. 12 SP, 19 S JS.3. _ S M 


Haw Par aoij 

S Kone Land 120® 

ne Mathcson 1S5J?® 5 
gh^B, Johnson *7® 

Le ichardt £ Expi n. 930 
Liberty Pets. 210 
Lore* £22%® 

MIM Hide*. 2701 
Magnet MetHs 59® 

Malaysian PUntation* ss 
Matheson Inv. 7 %pc Cony. £96 
Metals Expin. 650 4 


Csw - - Estate Property invests. (25pj ISl <Sj31 

^ .(Rq-OZ^. t53 Five Oaks Invests. OSp, 19 20 <S:3i 

'PUsS^la Propr|etary Mines I-RO 25 1 Great Portland Estates iSObi 233 30 iS:3i 
Honr-omr Gold Mining (RQ.goi SUS23%® GrelSwt'p SS*isU°?4 %°' 2 l2 ®'” 


S. Sistiorcsalra V.ater 7pcDb. 59 (4131 

T. 'nsrmg Hunr r-d Waterwortu. 3 5oe Me. 
•New Ord. 3T9%:o 29s® 

Wait Hampshire Water 4.2ecPf. 300 


.j Liiiei HuB. '.'l 3 r2«,-i .7“” H»mP«ilre Water 4-2PcPf. 300 

Go1 * 1 Mimna (R1J GulWh«|[ Property i25p, 1380. 6tcPf. 44 ^jjSrpH. &S* <M£) °' rr3l0T,sMrt ' Wlter 


J^unhJnura ' “caitSS*’ , Hammeroon Property and Invest. Tst. A 

‘ K ^SnS. 35, « «4S 129.2'. A liSp, UoB <5.31 

5 S? 1 *^ .J 1 *?..**, 11 SUSI 4*s (4/3 1 . tiasleoierc Estates tlOpj 304 a. tQLpcDb. 

^ 1 SUS3S%® %t® 70 i4'3». 9'ipcLn. 147 (431 

l 6 pop i 5UsS6-> Kennlngs Estates BocDb 65® 

Leslie Gold Mines ntO.85) 170p® 9t Laganv^le OOp' 3SL 7%; 

U /S58!!a. tRIi SUS2S%i® tamo Preps. A (250) 1^8 (4/3) 

1 OMo*.SUS23% % % Land Investors <2Sp* 47% 9 8% (4/3, 

Uiratoe Gold Mines (ftl i 346p 50: Land Secs. Inv. Trust (SOp) 297® 7 5 6 9. 

Lydenburg . Platinum iRd.T 2%> 176® 82 6%gcUi. 58. S^gpcLn. 231 (A3i. lOoc 

Marlevale consltd. Mines tRO.ZSi 183 Ln ' , 83 <3/3i 

.M/Si Law tend I20pj 68%. 7%pc1stOb. 61 , 

- Messina iTransviali Dvlpmnt. (R0.501 f&13, 

218® 25 iww.ao, Lewis fJohn , p,. 0M . 8 '«cDb. 62% 3 

Middle Wlrwairraand (Western Aran London and Prov. Shop Centres (HKI93J , 

<R0.25i 500 475 70 85 <4'31 , 29 9 5 4 iWi 

Now Central Wltwatcrsrand Areas iRO.SOi London County Freenold and Lsehld. Pos. I 
270 <«!3i _ eupclsrob. 66%© 

MW WiOVJMitrand GoldExol. (RO.SOI ^ 6 “ 

President Brand Gold Mining rR0.50> L T nt&, > Hldgs. i20p, 1S6 5 4i3J 

I890p 3US4,% I4'3, • M€PC i25oi 200® 2 13. 4% 

President Steyr Gold Mining m 0-501 5%pclstOb. 62 (4'3,. 8o 

173EO.-' SUS38%® 5pcl.li. 156 

Band London Coro. (RO.ISi 95 IS 31 Mountview Estates (5p> 137 (3.- 

Rand Mine* Prop* <RJi 280 (5-31 btuckW (A. and J.i Group i 

Rsrtftjnimn En<. Geld Mrw. Wltwatersrand l A r l h { !ii' h . 

. (R2i SUS78® 360Op* ?Sg*- 121 5? liSJ 

Rustenhuro Plrtfnum Hld-s. (IKJ.ID- Pr S?,y C q IP- 

2720® 82® 6® 3<J2 RwnWafr I 

S 1UB40lS* G ° W Mln “ ,mi 1 300,5 Property Hldgs. and Inv. Trui 

aSi?? JKE%5.5 B A®« , O S 0 ,ia? 1 ■ P^««v Partnerships (25P) 145 

Simmer jack Mines (HO 02, 145® T -„_ . 

Southvayl Hldgs. r *0.505 4U827 r5'T> RagU^^ Pr« T?3rt T (So. t 4% PJ 1 
SVlfonttln Cold Mining iRD.SVi 8650 PS Regional Proas. A iJSoi TfO (3 
S 11518% Rush aod Tnntkins Group ( 

Trans-Natal Coal .HO-SOi 305 '4.'3i (Sl3i ,onTOKtra 

UC.'lbvKti. iRIi S9E Samuel Praps. (2Spl 121 (S'3i 

Union Coronrartbn ' o 0fi'x1 716® - Scottish Metro. Prog. -ilOttl ' 

- Vui Reefs Lxol. Mining (RO.SOI 1US67% 9ocLn. 190 1513} 

29900 SUSfiS Second City Props, nop, 52%® 


PPG Inds. £12%* 

Pacific Cooper 248® 37 6 
Pahang Consd. 30 
Pall Corpn. £15h* 
Peko-WaiUMd 450® 
PetrocarO Ex. 2M 
PWoBra £86 
Petroleum Sea. 30 _ 


RULE 163 (1) (e) RSS&VS.. 3 o 

Rargalns marked in securities rSSS , Sh«*|ST 
which are quoted or listed on an 88888? £ii: 2 
Overseas Stock Exchange. A r 2 o U 6 r * nlum 24 

ItfdRPn R Seltrust Z 132 

. DUUU41 0 Swire Pacific A 79* 


185 

Bio-KII Chemicals &4 
Caledonian Offshore 315 5 
Carlton Real Estates 20 19% 19 
Celtic Basin Oil Exploration 260 55 40 
35 30 25 20 IS 10 S 200 198 70 60 
50 40 30 

Ceylon and Indian Planters 213 

Channel Hotels and Props, 17 

CIC Investment >% 2 1st • 

CJvde Petroleum S47 5 

Commercial Bank of Wales 92 

Dart Vailey Light Railway 54 

Dollar Land 23 

Edl.iouroh S*«. 164 3 1 67 

Gibbs Mew 163 

Grampian TV 38 

GRA Property Tst. 19 171 - 17 16% I. 1 S>. 
Hall Brothers stoarrshlp 1 SO 
Keliock 115 8 

KMIodr Cny. Ln. (2nd series. IDS 
Kenmare Oil Exploration ,15 12 ID 8 7 
5 3 2 1 00 9 3 7 5 9 0 32 80 76 70 69 
B 7 El* fi 3 
Le Riches stores ^27S 
Lifeguard Attursmrc 68 


Carlton Real Estates 20 19% *m Mainline Elect route 4 «%: % 6 5 % % 

Celtic Baun Oil Exploration 120 100 90 85 Mainline Electronic T2pCCnv.Pfd. 6% »k 

Ceylon and Inflian Plamers 210 9 8 u e 

CIC Inv. % % Manchester UM. FC 275 S 70 65 60 55 

a yds Petroleum 347 5 3 Many and Overseas Inv. Tst. 22 % 2 

Commercial Bank Of Wales 97 Manx Prtrnlcum 20 

Dart Valiev Light Railway 50 NMW Computers 258 

Edinburgh Sees. 167 6 S 4 2 Nationwide Leisure 6% 

GRA Property Tst. 17% % 17 16% % u % JJSh^ jSPoffirS**! * 


Grampian TV 32 
Guernsey Gas Light 200 
Halt Bros. Stoamablo tSt 49 S 
Home Brewery 365 
Kdloek 113 12 

Kellcck Cnv. Ln. list Series' 110 


OMham Estates 91 90 
PMPA Insurance 38:* 

Qunti Automeilon 123 120% 20 
Rangers FC £11 
Roche Plant. 14 
Ruboer Estates of Ceylon 11 


Kenmare Oil Ixplorallon 70 68 6 4 2 Samparrj ejavat Rubber P1a«4a;1ons 9 8 
1 60 58% « 6% 6 5 3 2 Swan Hunter 5% <h 


CCP North Sea Associates 277 4 3 
Cliff Oil 360 

Gas and Oil Acreage 435 20 
Slebens Oil and Gas (UK, 858 6 4 46 
3B 26 20 795 50 35 30 10 S TOO 
095 90 8S 80 70 65 60 55 45 40 
35 30 20 

Viking OH £10.45 40 35 25 15 .10 
10.00 995 85 80 75 70 

- MARCH 5 

Berkeley Exploration and Production New 
125 3 2 20 IB 17 16 IS 
Candecca Resources 1 06 5 4 2 1Q0 **100 
CCP North Sea Asoctetcs 283 1 80 78 
Cfuff 011 360 S5 SO 48 SB 
Gas and Oil Acreage 360 40 
Slcbons Oil and Gas vUKi 870 68 6 4 2 
60 58 6 4 

Viking 011 975 70 67 5 60 58 5 50 
45 40 

MARCH 4 

Berkeley Exploration and Production New 
123 2 1 20 19 16 17 16 15 15 
Cendrcw Resources 109 5 3 2 1 100 
CCP North 50 J Associates SBC 3 60 
Clod Oil 560 SS 3 SO 45 
Clufl. Oil New 30 28 5 
Gas and Oil Acreage 440 37% S3 
Slaberu Oil and Gas IUK' 914 8 900 89B 
90 80 68 6 2 60 58 5 
Viking Oil 960 5b 50 45 40 

MARCH 3 

^Va-^TTs ™ i WSSi^S 

Candecca Resources 109 8 7 6 S 4 3 

CCP North Sea ZB 5 3 

Clufl 011 355 4S 

dull Oil New 35 2 JO 

gsssjrdraflfar^ss = 30 

VHring OU^£iO.SO~ 25 20 10 5 10.00. 
995 90 88 5 CO 75 70 35 

FEBRUARY 29 


London and Continental Advertising <20pi Rocha Plant 3! 


Le Rlchtn. Stores 278 70 

Lontrim 41 

Mad; : ock 5 4 3% 

Maio’wk 7 i;peC«V. £17 £20 
Mainline Elect. 4% 

Mslnll-c Elect. 12DcCnv.PI. 7 6 S>> 
Manchester Utd. FC 2BD 70 65 
Manx Petroleum 25 3 20 
Nationwide Leisure 9 8% 8 7% 7 6 
New Court Natural Rcscurce* 39 6 
North sea Assets ICO 112 11 10 S 
Norton Viliiers Triumph 2% 

PMPA I -isurarce 39: 8: 

Palma Textiles 11.75pc2ndPf. 91 90% 


LMteH^'tit.'MM* 4 ane CoBee Plantations ■ Berkeley Exploration and Prod union New 


L Lynton Hldgs. i20a, tS6 5 415, 

M£PC 17501 200® 2 13. 4%pcpf. 29®. 
5*iDC1 stOb. 62 (4:3,. a octal. 53% 

5pCLn. 156 

Mountview Estates (5p> 137 (3.-3I 
Muekltnv (A. and J.i Group (25p, 180 
5 1 (5131 

Nerth Bnt'Sh Proof- <25p> 128 (&31 
Peachey Prop. Carp. :25p, 1 35® 4 
Property and Reversionary Inv. Coro. 
(2So> 143 

Property Hldgs. and Inv. Trust 4%pcPf. 
29 '« 

Property Partnerships (25P> 145® 6% 
Property Sec- Inv, Trust (SOp, 173® . 
Raglan Prcn. Trust (Soi 4% 

Regional Proos- A «JS0I 110 <3/31 


\ Acmex 22 

Alberta Gas Trunk S%peCumPrf. £9 
American Pyramid Rex. 185 
Australian Cons. Minerals 20 
Basic Resources 735® 3D 
Batkikawau 70® S® 

Berjantal^Tln ISO® • 

aouoi/nvJIlo Cooper 214® Iff 
Buktt Semlbaurang 61 
Canadian Lencourt 84 
Carr Boyd MlnoraH 32® 

Central Pacific Minerals £23 % % 
Cheung Kong SUS4.S2® 

Confine Riot In to 294® 8® 

Cultiu Pacific 39 7 B 9 %: 

Cult ITS Pacific Oct Ions 21 
Oomo Pets. £30%® 

Gem Croln. SI 50 3? 

General Food* £11% 

Gold Mines ol Ka I goo rile 2390 
Greyhound 750® 

Gulfstream Resources 360® 

Kao ma Gold 45 

Hong Kong Land SUS2.65%® 


Regional Proos. A <JSpi 110 <3/31 
Rush aod Tonroicins Group (25p< 130 

innwiiiH lwi iwvoui spa 'fi'Ji (5131 ■ — 

UC.-lnvBts. IRIi 59 E Samuel Praps. (2Spl 121 (S'3i 

Union corpnrarton -TROfi'al 716® - Srottfeh Metro. Prop. • iIOol 124 (S.3i. Lelchardt Stnln Efi6 

VoaI Reefs tifpl. Mining l RO.SOI 111567 % 9ocLn. 190ISI3, “ 

2990O SUS6S Second Cdy Props. HOpJ S2ii® rfpjrvj..-" 

Vrorenwost Gold Mining nail GPO PJ Siough Estates (25p) IT 7. BfXtn. 108. M'Jl ”ld«. 274® g 8 6 4 80 

707 lOPcLn. 214 18 (A«i ■ M p^ a7m® Q 

VMFKtruifbiHt Metal Hldgs. (R0.04i : > Conversion and Inv. Trust (2Sn> Nx^SostSidaT ®110 


t1Sh SntraT NarccSin 330 

» Central Pacific Minerals £24® 3J 

J »m'l M,ft "* n 152® 4810 s LI S3. 37® | Cultga Pacific 39®. J 0 2 J 37 9 8 

jjrdlne Securities 72® 


145®- 

welkom Gold Mlslng (R0.50> 7590® 
West Drier— ite-n Gsld Mirlnn (Rti 
'ILrteoXrt T550p® SUSBON % %; 

Kai Rami Canned. Mines <Ri> susa.so 

9 ©5 rs:3) 

'■-,"rn Areas Gold iRI) SUSS AO 9% 
0475 

V 'Stem Deeo Levels >R21 1955® 
'»IS41%® 4 


Town and Cftv Prop*. (10a, 17%® % IB 
17%. 6ocLn. 92. 

Towns C-rtre Sec*. (25o» 54 (3 3, 

Trade rd Park Estates (ZSp, 135 MiZ) 
United Kingdom Preo. f2Sp, 30 *5 3' 
Ser a Wrnts. 27 (X;». B%octn. 57 
(3 i) 

i, -lieu Real Prop. Trust (25 d, 370 (413> 
Wamfsrd Invest. COP, 377% 8% 


Nat. Petroleum Canada 1 60 
Noraiva Mires £12'.* 

North West Mining 41 
Oakbrldge 130 

Oil Search I7'i« 17® Iff (7% 
Otter ExpliL 112® 12 

Pengoll £ 21 %* 

Petrofma £84 
Poseidon 157® 9 40 38 
Rohan 90 


Sedimentary Uranium 24 
Settrost A 205 
Sel trust Z 132 
Swire Pacific A 79® 

Target Pet*. 16 1S% 

Teck Corp. B 815® 

Techol color £13% 

Texas Oil ?US4H<a £18 

Ufftlctvr NV IFI2D1 SUS57% £25.60 

Union Pacific £42%® 

Warrior Rea. 185 
Wheelock Marten A 37 
'"heWrvfc Varttfev. A 42® 
Wocdsldc POU. 134® 30® 30 25 
York Resource* 22® 19 16 

MARCH 3 

Alberta Gas Trust A SC32% 

Alliance OH Development 25 
Amatak 3US32>:i 

American Telep. and Tel eg. £20>;® 
Ashton Mining 147% 8 
Australian Cons. Mlnorals 21 20 19 
BasK Resources 820® 750® 
Bougainville Copper 218® 17 18 
Bow Valiev Inds. £24% 

Canada North West Aust. 011 21 % 2 
Carlton Utd. A 96® 

Cur Boyd Minerals 38 9 

Central Norseman 330 

Central Pacific Minerals £24® 3% 4 

Culms Pacific 39® 40 2 1 37 9 8 

Cultus Pacific Options 20 

Delta Pets 2 a 5 

□evcCoDment Bank Singapore 124® 
Dome Pets. £31 
Endc.’rour Resources 22 %® 

EZ Industries 388 
Gem Eapln. 33® 3 
Gent I no Highlands 111 
Gulf Oil Canada £67%® 

Gulistroam Resources 357® 85 75 55 
Mill SO Gold 35* 

Hutchison Whampoa 7':ocPrt 5% 
Illinois Power 690® 


21 

Mad dock 4 


UK MONEY MARKET 

Bank of England Minimum 
Lending Rate IT per cent 
(since November 15, 1979) 
The Treasury bill rate bardly 
moved at yesterday’s tender, fall- 


Rubbar Estates ot Ceylon 16 
Snmn Hunter 5 


(19321 31 30 27 2 
Urogate lays. 177 S 
Wkcnes:nr London Tst 11 
: Denotes Irish curre cv. 

RULE 163 (3) 
Bargains marked for approved 
companies engaged solely In 
mineral exploration. 
MARCH 6 

Berkeley Exploration and Production New 
125 3 2 20 18 17 15 14% 13 12 10 


140 39 B 7^ 6 S 4% 4 3 2 1 30 29 

CanoectJ Resources 104 3% 3 2 1 100 
99 B 7 6 5 4 

CCP North Sea Associate* 288 7 5 4 
Clufl Dll 355 SO 46 40 
Clufl 0.1 New 45 49 _ „ 

Gas ana Oil Acreage 453 5 30 
sfenens Oil and Gas <UK <530 _ £ 6 4 2 20 
IB 14 12 10 4 2 900 398 6 2 90 
66 5 4 80 76 
Viking Oil 945 40 35 3 jQ 25 

f By permission ol the Stock 
Exchange Council f 


EXCHANGES AND BULLION 

Treasury bills and a small The rise in U.S. interest rates Sterling was slightly weaker 
amount of corporation bills, alJ continued to hold the limelight overall, and this gras reflected in 
direct from the houses. Total in currency markets yesterday, ils (rade W |j K hted index which 
help was termed as smalL and trading was rather patchy . .. t 71 q f om 0 against 


Jrect from the houses. Total in currency markets yesterday, ils (rade vu«i^tited index which 
elp was termed as smalL and trading was rather patchy » t 71 q frol _ 7 % n annfnst 

and nervous as U.S. prime rates . " ."'I ‘ wm . 

The market was faced with j,j t a record JS per cent. The the rtoIl3r ** opened at S-— -65- 


level were met as to about 40 
per cent and above in full. The 
£300m bills on offer attracted 
bids of £ 886 . 065111 , and all bills 
offered were allotted. Next week 
a further £300m will be on offer, 
replacing a similar amount of 
maturities. 

Conditions were much more 
comfortable for discount houses 
yesterday, but the authorities 
still bought a small number of 


and an increase in the note oral central hanks. Sterling Inst arount i c-» ^250 During the after- 
ctrculation. There was also a net 3 nttle ground in the snot mar- noon ren ewcd strength of the 

finance P ^ ihe ket ; . w,fh ,h ‘|. rl * e tn U S ‘ r ? teS dollar saw the pound fall to a 

finance, and the resale to the pushing sterling to a premium low of $ 2 . 0150 , hut as trading 

a aeainst the dollar in forward thinned out sterling recovered 

bank bills. On the other hand markets, rhe Brstv me since early tc , c!(>so at * v, 90 a fall 

^m a H r ^i 8 J 1 UngR a Sr~r a, !!S November last year just before of 5n po]n , s "and ils lowest Clos- 
a small way above target, and MLR was increased lo 37 per inc i e ™. , his vear 
there was a large excess of Gov- cent> ^ • 

eminent disbursements Ondud- on Bank of F.n gland figure*. Gold fell S14 an ounce in active 


eminent disbursements ( Includ- 


ed d fell Sl4 an ounce in active 


ing rate support grant) over ,h 0 dollar's trade weighted index trading to finish at a two-month 


revenue transfers to 
Exchequer. 


THE POUND SPOT AND FORWARD 


rose to 87.2 from 87.1. 

GOLD 


low of $611-8616. 


'(mbertina Minerals 150® 
Johnson and Johnson £27® 
Kev West Ex. 16 % 


-rtern Hide*. R° SO’ <US 88 irt* 'i® % Wflbb (JoseoW (Sp, 20. BpcDp. 64% Samantha Expin- 122 

■ l.wlf ?R 1 , pi 460® .i_ - -J SantSC 398® 

r-ld ;Ri: fljfn 


2 andoan r-ld ;RH '.'Jt11% D50D 

West African (2) 

AHiafg. Tin Nfflena {Kfdgs.1 HOpj 23 
302 

Diamond (6) ■ 

A -glo. American Inv. IR0-50I 53% (313) 
Do Bears Consd. 40pcPt. <Reg.) (R5, 8 


OIL (217) 

Attack PtA I20p, 21 G l«.'3> 
British-Bareeo Cot. Svnd- (lOo) 328 (5:3! 
British Pet. '25o> 401® 399® 2 4 90 8 
4M 36S 5 95. 9 PCZndPI. 63® »a. Soc 

BunnahOll 230 25 33 2 24 7 6 31.0DC 
Pf S3®. 7 'ibcUnscc.Ln. 68 <4,3, 8% pc 
Uhsec-Ln. 58% 

C'-itury Oils Grp. (10p1 119 
C ur-.erhaii (Sp> &8'o® 9®. 6t . 
Hunting Pet. Services i25p> ,48® 5 


f Westminster and Country (25pl 43 (3-3) 

I Westminster Prop. Croup '20oi 34% 

(413, 

RUBBER (18) 

A nolo- Indonesian Cora. iZSpi 134 i3.3) 
Barlow Hldgs. HDp, 112 13 '*3* 

' Bertam Con. Rubber nop, 64 ISIS) 

I Cost! (field (Xiang) <1Dp) 510 (4(3) 

I Cor- Plantation! Bernad lSMD.50 49. 
Waircnts to Subscribe 122 M/3, 

Denies Plantations 40 
Guthrie Corn. 775® BOO 80 810 7B5 BOO. 
9VntLn. 67® 

Harrisons Malaysian non’ 2oo 
H Xiong Estate i<OP> M 'J 3) 

HgWandr. Lowlands (SMaO.50 1210 2 

Lc ndtn Sumatra Plant. .(IOrj 408 IS 16 

MBlrtJle Irorfl. HOpi 106 JS’IJ 

Pading Seriang Rubber CIOpi 141 <4/Jl 
Rlvervlew Rubber Estates l'.M’I I 70 i5.'3l 
Singapore Par a Rubber I5p, 67 % 

UK RAILWAYS (I) 

Ca naditn .Pacific 7 %pc Ser. A iWiO, 330®. 
4DCNon.Cuni.PI. ISC3I SO (S'3,. 4oC 
- Ob. 2£% r4‘5l 

Quebec Central IstMtg.opcDb. 30 (4(3) 


Santos 398® 

Swire Pacific A 77%® SUSI.73%® 
Tech Corpn. B 770® 

Texas Golf £22%’ 

TrI-Camlnenul BXa 
Utd. Overseas Land 51 
Utah Mining 218: 

Vnllant Con«d. 78 


tartan A 36% 


Wnodalde Pets. 129 7 6 
Woolworrii IF. WJ Com. 
York. Resources 20® 19i 
3 2 


9%« 25 22*u »ia SASOL 180 3 
Sabina Inds 49 


Lend Lease 166 
Leonard Oil 105® 

MIM HldpS 283® 4® 

Monorcfi Pets. 43 4 5 
Nederland Bank 290 
Naranda Mines SC33U 
North Broken Kin 190® 86 7 
' Northern Mining 129 
North West Mining 41 
Offshore 011 16% 

oil and Minerals Quasi options 12 

On Search 17%4 % 18 

Otter Exploration 12H® 8 

Pacific Copper 240® 34 

Pant ont I neural 405 

Poseidon 144 


March 7 Spread 

U.S. 2.2150-2.22 
Canada Z. 6705-2. & 
Nathlnd. 4.37-4.404 


Gold Bullion (fine ounce) 


2.2150-2.2300 2.2280-2-2290 O.OS-O.ISc dig 
Z. 6705-2. 6800 2.5780-2.5790 1.00-0. 80c pm 

4.37-4.40H 433-4 AS 3-2 c pm 

Belgium 64.70-65.10 64.95-65.05 1 a -8c pm 

Denmark 12.43-12.53 12.51V12.524 2V4Vora dis 

1 .0790-1 .0840 1 .0815-1 -0825 0.02-0.06p dls 
3.99-4.01*, 4.00-4.01 Vt-Vtp! pm 


-0.54 0.05-0. 15dis -0.18 Ctosfi ||611-616 

4.19 2.45-2^5 pm 3.64 Opening ,5515-620 

a on TVfii, nm *37 Mominfl fixing ...'5502.25 
tn S5pm 3M Afternoon fixlng,S609 


Portugal 108.10-109.20 108.90-108.10 5-35c dis 


f LOCAL AUTHORITY BOND TABLE~~] 

1 

Annual Interest 

Life 

| Authority 

gross ' pay- 

Minimum of 

(telephone number in 

Interest able 

. sum bond 


% 

£ . Year ■ 

Knowsley (051 548 6555) ..... 

... 15} }-year 

L000 1 • 

Redbridge (01-478 3020) 

... 14| i-year 

200 -2-3 

Redbridge (01-478 3020) 

... 14 {-year 

200 5-6 


MARCH 5 . 

AZL Res. 575 
Abldbl -920 

Alliance Oil Development 26® 
American Medical £16%® % 

Ashton Mining 144 
Australian Cans. Minerals 17%® 20 
Barymln 94 
Basin 011 570 8® 

BourgaTnVlIle Copper 216 IS 
Bridge Oil )5Q 
Sniitswlct 011 15 
Brunsrvlck Oil N ew 4 

Canadian LenJcourc 86 

& d c ■ £23® 2%o 

Cluff Oil Australia ll%® is 

Cora Inc Rlrrtlcrtn 296 

Cultus Pacific 34® SO a 6 5 
Dome Pats. £31® % 

EZ Industries SSS 

General Foods £11^®_ 

Gull Oil Canada $US4B<s 
Hartog 48® 


Holiday Inns 765® 73 
Hans Kong Hotels 250 - 

Hudsons Bay Oil and Gas % 


Samantha Elgin. 134 
Southern Pacific Pets. £0 % 

Standard Oil or Ohio £45% 

Swire Pacific A BO 
Swlro Proos. 45% 
rarriot Pets. 17 
Unilever NV <Fl20i £25 JO 
Warrior Resources 200® 

Wrobnac 20 
Wheelock Marten A 37 
Windsor Imf. 27: 

Woodside Pets. 135 3 2 
vroalmrth Holdings A 37 
York Resources 22® 

FEBRUARY 29 

American Standard £23>- 
Australian Cons. Minerals 19 
EH South 243 

SafraLW 

Canada North West Aust. Oil 18® U® 23% 
Carr Sort Minerals 5B® 

Central Pacific Minerals £24% 

Clufi Oil Australia 17® 19 % 21 
CIl-B Oil Options 1 3 
Confine Riotinhi 5100 16 


Spain 

Italy 

Norway 

Franca 

Swedan 

Japan 

Austria 

Switz. 


160.25-150.90 150.70-150.80 75-12Sc dis 


I. 851-1.860 

II. 06-11.16 
9 32-9-38 

n 9!«7-9.54 9.524-9.534 44-3‘sori pm 5.04 134-1 ZV pm 

647-557 562453 1.90-1 .35y pm 3^3 6.25-5.45 pm 

I 28.52-28.72 28.67-28-72 22-19gro pm *-57 63-57 pm 

3.804-3-834 3.82-3.83 4 , i -3 , *c pm 13.72 124-114 pm 

Belgian rate is for convertible franca. Financial franc 66 90-67.00. 
Six-month forward dollar par-O.lc dia. 12-month 0.40-0. 30c pm. 


I. 8S34-1.8SS4 T4-34lire tffc 

II. 114-11124 64-5orepm 
9 J5V9.394 44<l4c pm 


6.82 74-64 Pm 6.37 
2-40 55-45 pm 3.08 
—3-35 84-94 dis -2-31 
-0.44 0.08-0. 13dis -0 39 
10,11 94-84 Pm 8.89 
—2.20 10-80 dis -1-86 
-7.98 25-305 dis -4.38 
-1.45 104-I24drs -2.42 
6.00 124-114 pm 4.2S 
6.45 104-94 pm 4-27 
S.04 134-124 pm 5.35 


Krugerrand I2®?5^S2 

Manleiaaf S810-620 


, _ victoria tsovo. 

French 80s 

f-® 60 peaOB MeXlcol8760-770 


3 -53 B- 25-5. 45 pm 4.23 jqq qq,. Auatritt-i 5590-600 

857 83-57 pm 8.38 M 0 Eagles 1.5746-750 

13.72 124-114 pm 12.18 «i 0 Eoglos — 


ingloa ■ — 

iglea. 1 — 


f£274I.j-276 i?1 

15625-630 

[£880 U -282is.> 

(£276ir-2783-i 

f 633-6 38 

(£28313-28515, 

(£270.7551 

.8634.25 

1 £283.946) 

i £2 73.565) 

.3626 

(£281.728, 

Gold Coins 



(£276-279, 

(5625-630 

(£280-283) 

(£274-279) 

S620-630 

i£278-2831 

(£70,4-71 4! 

IS159 161 

i£71,4-73«a) 

(£79i;-filial 

•'5279-182 

itreo-as. 

(£80-82) 

15180-183 

Is 147- 150 
(5767 777 
;S60S-615 
j 6752- 757 

il'80, 3-82,3, 


EXCHANGE CROSS RATES 


| PoundSterilngj U.S. Dollar ‘ Deutachern’K; Japan'seVeni French Franc j Swlas Franc ■ DutcftOuildTj Italian Ufa JCanadfl Dollar.BcIglan Franc 


Hutchison Wham Boa. 79# 

JardlOC Matbevon 156® ' *9 
Johnson and Johnoon £27; 

Johnson Controls £10-s® 

Lekhardt Ehpin. 600 
Lennart Oil 10M 

MIM Hldgs 2680 71® 2 

MocDonaulds £18© Iff 13 

Madison Fd. 835 

Magellan Pecs. T9C 

Magnet Metals Mil 

Mid East Mlnerals14^ 15 

Myers Emporium 77® i 

New Zealand Forest Products 100t® %t® 

North Broken Hill 180® 


BUILDING SOCIETY RATES 


Deposit - 

rate accounts shares *Tenn snares 

% % % % 

' Abbey National 10J55 10.50 11.75 1&50 5 yre, 12.00 4 yrs. 11.50 3 yrs. 

Aid to Thrift 10^ ' 1L37 — — 

AiUance 10.25 ' 10.50 11-75 12.50 5 yrs., 12.00 4 yrs.. 11.50 3 yrs. 

AnBlia Hastings and Thanet 10.25 1050 11.75 12.50 5 yrs., 12.00 4 yrs.. 11-50 3 yis. 

Bradford and Bingley 10.35 10.50 11.76 1L25 one month's notice deposit 

Bridgwater 10-25 10.50 12.00 12.50 5 yrs^ 12.00 4 yrs^ 11-60 21 yrs. 

Bristol and West 10.25 10.50 11.75 

Bristol Economic 10.25 . 10.50 11.75 10.75 3 months 

Britannia 10.25 10.50 11.75 12^0 5 yrs., 12.00 4 yrs.. 11.50 3 yrs. 

Sun ley 10J25 10.50 1L75 12.50 5 yrs.. 12.00 4 yrs. 1150 3 yra. 

Cardiff 10-50 11.50 12.50 . — 

Ca thnlic 10.05 10.75 11.65 — 10.95 over £5,000 

Chelsea ' - 10-25 10.50 11-75 12.50 5 yrs., 12.00 4 yrs.. 11.55 6 mtbs. 

Cheltenham and Gloucester 1055 10^0 11-75 1250 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

Cheltenham and Gloucester — 1L50 — — Premium shares including LOO 

bonus p.a. (£15,000 only) 

Citizens Begency 10:25 1085 12.05 12^5 5 yrs., 12.35 4 yrs., 11.85 3 yrs. 

City of London (The) 10.50 10^0 11B0 11.85 3-yr. wlthdrbl. mcrement share 

Coventry Economic 10.26 10.50 11.75 12.00 4 yrs.. 11.50 3 yrs.. 11.25 3 mt nt 

Coventry Provident 10.25 10.50 12.50 12.00 4 yrs., 11.75 3 yrs.. 1125 2 yrs. 

Derbyshire 1025 10.50 21-75. 11.10 3 months* notice 

Ealing and Acton'..-.... 10.25 11.Q0 . — 1L65 2 years, £2.000 minimum • 

Gateway 1025 10.50 11.75 ' 12.50 5 yrs., 12.00 4 yrs. 11.50 3 yrs. 

Greenwich — — 10 75 12.00 12.75 5 yrs.. 1225 4 yrs.. 11.75 3 yrs. 

Guardian — ! 10.25 -10.75 — - 11.75 3 months, £1,000 minimum 

Halifax 1025 1050 11-75 12£0 5 yrs., 12.00 4 yrs.. 11-50 3 yrs. 

Heart bf Eniand : 1025 ' 10.50 1L75 12.50 5 years. 11.00 3 months’ notice 

Hearts of Oak and Enfieid... 10.25 ■ 10 . 75 1225 '12.00 4 yrs.. 11-75 3 yrs., 1150 2 yn. 

Hendon 1050 11-00 — 12-00 6 months,. minimum £2.000 

Huddersfield 'and' Bradford.!. 1025 10-50 21-75 2250 5 yrs., 12.00 4 yrs.. 21.50 3 yrs. 

Lambeth .; 1025 10.75 12.00 12^0 5 yrs., withdrawals aft. 18 mths. 

jlSdtagtim ’ spa 10.35 10.60 14.19 12.55 5 yrs., 12.30 4 yrs, 11.90 3 yi*. 

Leeds .Permanent — 1025 1020 11.75 125D 5 jrrs.. 12.00 4 yrs.; 1120 3 yrs. 

Leicester 1025 10.50 11.75. 1250 5 yrs., 12.00 4 yrs., 11.50 3 yre. 

Liverpool ■ ■ 1025 1020 11.95 12.50 5 years, minimum £1.000 

London GoUbiiivk" 1025 10.75 12.00 11.75 3 yrs., 11.50 2 yrs., 1125 1 yr. . 

Melton Mowbray’ i 10-35 10.60 11.75 12.10 4 yre., 11.35 2 yrs. 

Mo rnlng ton - . 10.75 1125 — ■ 

National Counties 10-50 1020 11^0 11-80 6 mth., U.35 3 mth., min. £1,000 

Nationwide 1025 10.50 11.75 1220 5 yrs, 12.00 4 yrs, 11.50 S yrs- 

Newcastle' Permanent *.. 1025 1020 ttW 12.50 4 yrs., 11.80 3 yrs., 11.50 2 yrs. 

New" Cross 11.00 11.25 — “ 

Northern Rock - 1025 10.50 11.75 1220 5 yrs., 12.00 4 yrs.. 1L50 3 yre. 

Norwich , 1025 1020 12.00 1120 3 yrs., 11:25 2 yrs., min. £500 

Paddington . *. ~ . - i- ■ ■ ■ ' 10.00 Itoo 12.50 1L75 6 months, 11.50 3 months 

Peckham Mutual -— 1020. .1125 “ 

Poznan-' 1025 10,50 11.75 1220 5 yrs., 1L55 6 months’ notice 

Principality .-^!..^; 1025 10.50 il-75 12.50 5 yrs., 12.00 4 yrs, 11.50 3 yrs. 

Property Owners* . 1025 11.00 1225 1L55 3 months 

Provincial . 1025 10.50- 11-75 1220 5 yrs., 12.00 4 yrs-, 1120 3 yrs. 

SJdpton .I.................. 1025 1020 11-75 12.50 5 yrs., 12.00 4 yrs., 1120 3 yrs. 

Sussex County io.$0 10.75 1255 2255 5 yrs., 12.15 4 yrs., 12.75 3 yrs. 

Sussex Mntii d 10-50 10-85 12.50 11.25 13.10 all with special options 

Town aw'd Country 1025 10.50 1L75 1220 5 yrs., 12.00 4 yrs., 1120.3 yrs. 

Walthamstow 10.25 10.60 11-70 12.60 5 yrs, 11.6 6 mth. not min. £500 

Wessex 10.60 1120 — 1220 6 mths. not WDL min. 3 yrs. 

Woolwich ...... 1025 IttSO U-75 1250 5 yrs., 12.00 4-yrs„ 11-50 3 yrs. 

t Rates nornaHy variahle in line with changes in ordinary share rates, 
jill these rates are after basic rate tax; liability has -been settled on behalf of the investor. 


Share Sub'pn 
accounts shares 



% 

% 

' % 

Abbey National 

1025 

10.50 

11.75 

Aid to Thrift 

10-85 

1L37 


Alliance 

10-25 

10.50 

11.75 

Anglia Hastings and Thanet 

10.25 

10.50 

11.75 

Bradford and Bingley 

10.25 

10.50 

11.75 

Bridgwater 

10.25 

10.50 

12.00 

Bristol and West 

10.25 

10.50 

11.75 

Bristol Economic 

10J5 

. 1050 

11.75 

Britannia 

10-25 

10.50 

11.75 

Burnley 

1025 

10.50 

1L75 

Cardiff 

10.50 

11.50 

12.50 

Catholic 

10.05 

10.75 

11.65 

Chelsea 

10.25 

10.50 

11.75 

Cheltenham and Gloucester 

1025 

1020 

11.75 

Cheltenham and Gloucester 

— 

1L50 


Citizens Begency 

10-25 

1085 

12.05 

City 6f London (The) 

10.50 

1020 

1120 

Coventry Economic 

1025 

10.50 

11.75 

Coventry Provident 

1025 

10.50 

12.50 

Derbyshire 

1025 

10.50 

11.75. 

Ealing and Acton 

10.25 

11.00 . 

— 

Gateway 

1025 

10.50 

11.75 

Greenwich - 

— 

1075 

12.00 


. 10.25 

- 10.75 

— 

Halifax 

1025 

10.50 

11.75 

' Heart hf England : 

1025 

10.50 

1L75 

Hearts of Oak and Enfieid... 

30.25 

10.75 

1225 

Hendon 

10.50 

11.00 

— 

Huddersfield and Bradford... 

1025 

10-50 

11.75 

Lgipbcth 

1025 

10.75 

12.00 

. Leamington. -'Spa 

10.35 

10.60 

14.19 

Leeds JPenaanent — 

1025 

1020 

11.75 


1025 

10.50 

11.75 

Liverpof)! 

1025 

1020 

11.95 

London Goldhawk 

1025 

10.75 

12.00 

Melton Mowbray 

10.85 

10.50 

11.75 

Mornlngton 

10.75 

1125 

— 

National Counties 

10.50 

1020 

1120 

Nationwide 

1025 

10.50 

11.75 

Newcastle Permanent i.. 

1025 

1020 

11.80 

New Cress 

11.00 

11.25 

— 

Northern Rock 

1025 

10.50 

11.75 

Norwich • 

1025 

1020 

12.00 

Paddington .i 

10.00 

1L00 

12.50 

Pedcham Mutual-—-. 

10.50. 

1125 


Portman ; 

1025 

10.50 

11.75 

Prindpalily . ....... — ; 

1025 

10.50 

il.75 

Property Owners •.... 

1025 

11.00 

1225 

prortneii 

1025 

10.50. 

11-75 

Skipton 1.... ...... ........ 

1025 

1020 

11-75 

Sussex County . 

10.50 

10.75 

1225 

Sussex Mutual ....... . 

.10.50 

10.85 

12.50 

Town and Country 

1025 

10.50 

1L75 

Ttfalthamstow -....1 

10.25 

10.60 

11.70 

Wessex : 

10.60 

1120 

— ■ 

Woolwich ...—w...... 

1025 

iaso 

11.75 


Cultus Pjelfir: Options 20 18 
Dauproducc BSC® 

OorrftKhc Peis. £4G%* 7® 

Eiffctvnnr Peiourcos 2S 
'icvon Coro. £2V.S 

Gulf Oil G* naff a £67J;® 

GuHstroam Resources i40® SO® 5 50 SO 
Hurrhlson Vihampoa 80% 

Industrial and Commercin' Hldgs 23S® 
Jamlre Mmthcson 159® 9 B 
JlmlMrtana Minerals no 25. 

Krrstedt £56% 

Kcv West E*. 18 1 17 
Kullm Malaysia 52 :® 

Leichardi Evuln 530 600 
MIM Hldns. 27 S® SO 79 3 
Magnet Motels. SCO 
Mannesma- £52.70® 32':# 

Marartran Oil £31% 

Matfieton Inv. 7Uuc £1B Cony. £100 
s-erck £27.40 

Mineral Respurses Int. 14S® 

Nnrarda Mines £12i|-s® 

North Breton Hill 1339 B 
North Flinders 85# __ 

North West Mining 38 
Cekhridgc )91 
OK Search 17 fe 
Olter Exnln. 1 30 
Pacific Copper 232® 6® 46 35 
Parker Pen 830 
Peko-Wallsend 450 
Penara Resources 125 
Poseidon 138 40 39 
R and Leases 619 

Reef on 51 

Rallneo 6isPCCum.PI. 700 
SASOL 160® 3® 4 USS4 20 
Samantha Expin. 1 369 
Santos 400® 

Silver Valley SO 

Southern Pzcibc Pets. £9'r® % 

Standard OH of Ohio £45% 

Swire Pacific A 82 
Swire Props. 47% 

Target Pet*. fPt. Pd.i IB 
Thomas Nationwide Options 5B® 

Turfed Res. A £10 
Whim Creek 70® 

Woodslde Pets. 1260 31D543Z61 
York Resources 16';® 17%® 20 


Pound Sterling 
U.S. Dollar 

Dautachemork 
Japanese Yon 1,000 

French Frarta 10 
Swiss Franc 

Dutch Guilder 
Italian Lira. 1£00 

Canadian Dolftr 
Belgian Franc 100 


690.3 I 

164.4 



LONDON MONEY RATES 


Local Autlt.i Finance 


Certificate Interbank Authority negotiable j 


Overnight — 

, 2 days notice- — 

7 days or. — 

7 days notice- — 

One month IBH.j-ITTs 

Two months... lB/i-17la 
Throe months. 18 -177a 
Six months — 17ft-*7 r ; . 
Nine months... j 

One Yonr.. 16)V-16is I 

Two years. - 


17ig.l7a, 


Finance Discount Enaibie 

House Company market Treasury, Bank 

Deposits Deposits deposits Bills * Bills ® 

I -16ls-16J« 1618-16-5} - - 


17-17i B 

173j-lS 

_ . 

18*4 

17% 

16%- 17 

- 

- 

— 

171-2-17x5 

18 

19, = 19)4 

18% 

18% 

16% 


18 

18% 

177i 18 


19-18% 

18% 

— 

16% 16!« 

16«; 

}Tr ■ 

18% 

18 18, a 

181 e -lBW 

IBS, IS U 

lBJe 

18% 

16%-16Sfi 16%16ii 

17% | 

17% 

17% 17, £ 

171 t -17To 

17fia 17l a 

177g 

1779-13 

— 

— 

16% 

16,4 

36;.' 17/. 

— 

17%.167 b 

17% 

, 

— 

— 

• 


16fi-16r2 

1739-171* 

161 B -163e 

17% 

1 "** 

— 






16*4-17 

” 








CURRENCY MOVEMENTS 


Bank of Morgan 
Mar. 7 England Guaranty 
Indox changes % 

Sterling • 71.8 -“ 3 5-2 

U.S. dollar • 87.2 - 6.7 

Canadian dollar ....' 8Z.2 — Jfe.O 

Austrian schilling.. 156.S y24.2 

Belgian franc 114.4 +13.1 

Danish Kroner 107.8 > — 3.7 

Deutacho mark .... 156.3 . t-45,9 

Swiss franc L 193,2 +74,6 

Guilder 126.1 1 +20.4 


RULE 163 (2) (a) nron*; 18 rsl.re.g5 par cam" 

Applications granted for specific " 1 

bargains in securities not listed Mnr . 7 1 sterling 

on any Stock Exchange. { 

ms urn fi TShort term Z6ia-16l 4 

. !*n .. 7 days' notice. 17 j*-176* 

Allied International Designers 35 Mnnth 18-18% 

Applied Computer TerijrJqufts 300 28 2 I 18 tv. 1 Bit 

Aran Energy 416 to B 5 « 2 400 398 Three months..... «jg.io% 
6 4 3 90 64 Six months | 


Locoi awhoririas nnd finance houses seven Hoys' notice, others seven days fixod. “Long-term local authority mortgage p r onch fratic -!!!!!. 101. S • —6.9 

raws nominally three years 16 , »-16* per cent four yeers 1606^ nor com: five yoars 16 par cent. OBank bill rotes in table Um 64,6 ! -49.B 

era buying rates for crime papor. Buying raies ior four-monih bank bills 17*i»-17\ per cent; lour-month trade bills yen 116.0 - + 14. 2 

^“Approximate selling raws for one-month Treasury bills I5» tt -7S-7« per cent: Mo-months 15^-16 pe.cent, three- ^ 

months 1 «Pr per cent. Approximate selling rates for one-month bank bills 171 Mr cent; two-monrhs ,7 ^ 17 ^* P« 1971 

cent; three-months 17S 0*r cent: ons-mooth trade bills 18»* par cent; two-moniha T7»* per com and thiee-momhs 17S per (Bonk of England Index =100). 

CBT1 Rnanee Houses Base Rates (published by the Finance Houses Association) 18 per com from March 1. 1980. Clearing 
Bank Deposit Rates lor sums at seven days' notico 15 per cent. Clearing Bank Rates tor lending 17 per cent. Treasury 
Bills; Average tender rntos ol discount 16 1211 per cent. 

EURO-CURRENCY INTEREST RATES 

The following nominal reros wore quoted for London dollar certificates of deposit: one-month 18.05-18.15 per cent; ihree-momns 18.55-18 66 per sent; * lA 


months 19.55-l8.65 per cent; one year 17.K-17.75 per cent. 


I6t 1 163 t 
17J9-17S* ' 

18-18% | 


16i*-17 
16ie-17 
10-19% 
185b 187fi 


Canadian 

Dollar 

0,5.01? 

8)2-9 ir 
I33e-13 s, 
1414-14* 


iDutch Gullderj Swiss Franc 


[West German 


.French Franc Italian Urn 


6 4 3 90 84 Six montha 

Arsenal fc £i3o One year 

Ascot TV Rentals 11% J - - 

Bio- K 11 Chemicals 85 2% 2 

Booth ( Charles) 20 Long-term E 

Caledonian Offshore 2BD Shun- term raiei 

Cambrieoe Petroleum Royalties 314 6 1 

300 299 5 85 
Castletown Brew. 400 
Cartton Seal Est*. 2d 3>z 3 2 
Celtic Bailn OH Exploration 295 85 75 
3 B5 60 — 1 " — 

Ceylon and Indian Planters 210 _ 

CiC investmcnl *. % EJViS EU 

Cl air mace 15 

Clyde Petroleum 330 25 

CramoAom 44 O 33 

Darling Fund 135 

Dawson fWilllami 93 

Deltenne 10% >1 10 

Dlmbula Valley (Ceriom Tea 1B0 

GrmSn TV*" 36 54 Belgian Franc ... 

GRA Property Tst. 17% 17 16% % % 16 Danish Krone 
Keliock US German D-Mark 

KNIock IIkPT. 105 French Franc ... 

Kenmare OH Eaplorstidn 10S 3 2 fOfl n.;,,w r..,l,W 
95 3 2 90 85 Duicn Guildor . . 

L« Riches Stores 287 Irish Punt 

London ^mio Continental Advertising (Bpi Italian Lira 

London and Continental Advertising I20 b 1 Chang 

21 week 

Lontrim 4fl • Wefl 

, McLaughlin and Harvey 56 » — 

! Maddock 5 4 3 
Main), no Electronic 5 4%'.- 
Manehestor Utd. FC 260 50 45 
Manx Petroleum 54 2 50 4 8 
Nationwide Leisure 9% 8ij 8 

North &ea Assets 120 13 11 8 — ■ — 

S A «5B*2S Services 25 IJJK CO 

Swan Hunter 5% 5 VeAfce 

3M United Kingdom 43«P». 41 
Tom Hill 14 

Webber Electro Commoner rs New 62 I 60 
59 0 7i: 7 6 

Wessex water Authority 4'<pc 1987 £30 , 


lOLi-ioir 

105s 107* 
11-1 1 >4 
iaig-12% 
123e-12te 
185s 12)s 


12TB-13)fi 

13-lSlt 

15ijl3ir 

I4U-14tj 

16rc-lSi'< 

15i^-19is 


13 16 
16-18 
1930 
20 1? -21 is 
21 22 
22-23 


17-17% 
I8'e-1B 
18i? 184? 
18U -1853 
1750- m 


Japan a ao Yon 

10-16i a 
l2i z 15 
14i B .14S6 

; 14T e -16i"i 
; 14t 3 -14Ji 
133b 131; 


“AStS ! SSSS 1 S%:SS 1 iSS:«5 i 55% - sis - 

OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc ... 
Danish Krone 
German D-Mark 
French Franc ... 
Dutch Guildor . . 
Irish Punt 


ECU 

central 

rates 

Currency 
amounts 
against ECU 
March 7 

% efung* 
from 
central 
rata 

V. change 
ad juried Tor 
divergence 

Dhroigonce 
limit % 

33.7897 

40.5762 

+1.98 

+1.50 

±1-53 

7,72336 

7.80335 

+1.04 

+0.56 

±1.84 

2.48288 

2.50010 

+0.73 

+025 

±1.125 

5.84700 

5.85209 

+0.09 

—0.39 

±l4Si7 

2.74362 

2.74260 

-0.04 

-0.S2 

+1212 

0.663 201 

0.676688 

+1.27 

+0.79 

±1.668 

1157.79 

1160.69 

+0.25 

+0.25 

±4.QB 


£ 

Note Rates 

Argentina Pom ../ 6790 58 JO 1700 1710 Austria.. ■ 2B 55. 28. Bo 

Australia Dollar...' 2.0315-2.0335! 0.9120 0.9125 Belgium 66.35-68.85 

Brazil Cru=elro. 105.05- 104.05 , 46.60-46.80 Denmark j 12.44-12.51 

Finland Markka... 3.45 -8. 45 : 3.7980 3.6000 Franca 9.29-9.35 

Grook Drachma.. 87.609-88.689' 3B.3a39.45 . Germany.. . . - . 5.98i£-4.0i 

Hong Kong Dollar; 10.99-11.02 : 4.94404.9490 Italy • IBS 5-1 BOD 

Iran Rial., n<a n.a .Japan ■ 553-558 

Kuwait DinariKDi 0.608-0.618 ' 0.2752 0 2755 Netherlands. ... 1 4.384.40 1 4 

Luxembourg Fr®.; 64.9S-65.05 1 29.16-89.18 Norway. 'll.074.ll.14i 

Malaysia Dollar... 1 4.87404.8870 2. 1 920 2.1 940 Portugal 10S- 1 10, 2 

Now Zealand Dlr.:2.3 115-2.3 135. 1.03"S- 1.038s. Spam 146-153 

Saudi Arab. RiyaL' 7.44 7.54 ! 3.363D3.368D Sweden 9.48.0.53 

Singapore Dollar. 1 4-8410-4.8540 2. 1780-2.1 800 Switzerland 3.8i: s j.83i» 

Slh. African Randi 1.8005 1 -801 S 0.8080-0 8085 United States. . : 2-215-2.223 
UA.E. Dirham i 8.ZS-8.38 6.740O3.74S0 YugoslaWa. S0-51« s 

Bata given for Argentina Is free rata. 


Changes arc for ECU. therefore positive change denotes a 
weak currency. Adjustment ealeuletod by Financial Times. 


U.K. CONVERTIBLE STOCKS 7/3/80 


Name and description 


MARCH 5 ' — 

Y»V£T S L KS T5 “ li Cr “™ Bank P( Ireland lOpc Cv. 81-96 

A 1976-fl'o nt £950* 1, B7 T / nnlS ® roun ^ 0c0). 

A] llod International Dosignen 22 57 5 British Land 12pC Cv. 2002 

4 is . 

Applied Computer Teehnloues 330 25 ~ __ 

•35 JSWuYiYjb lb!U a .J Hanson TW 6 jpc O. S8-93 

Calreonlan Offshore 324 20 IB 16 12 B SloUgb Estates 10pC Cv. 87-90 

Cambridge Petroleum Royalties 2 — — 

Roai' gas? 23 2 , Slough Estates SPL- Cv. 91-84 

Celtic Basin Oil Exploration 275 70 65 - — — 

c?c ^V?p) G l 75 Ultramar 7 P c N.t g-Cv.Pfd. 

CIC hwestmoni 1% % — - — ■ ■ — - 

Chide Petrolevm 345 3 40 35 3 30 25 WUkinson Match lOpc Cv. 84-98 
| Commercial Rank of Wales 92 90 — 

Del»Sne ^ ?T llle^,, 93 * Number al ordinary shares Mo which 

Edinburgh sees. 167 6 5 4 3 cost ot the equity in the convertible at 

Gsiehu c#Mun Tea £nar« 13 This incomo. axprtssed in pence, is su 

r^PmnnrX i 7 ! iy convorsion date whichever l s earlier. 

taSUlr A 148 6 ^ * tfi oonvertibie. Income is summed until . 
Home Brewary 370 equity expressed as per cent Of the vai 

Jewel P Ttt 1 71?* ' of undorlying equity. + la en indicaWi 

jsss« Tsu SecCum.Prd. *0 


Current 

price 


Terms* 


Con- 

version 

dates 


Premiumt 

Red. 

yield Current ■ Range* 

4.0 —10.3 -15 to -7 


Siausiics provided by 
daraSTfiEAM fnrernsrionaJ 

Cheap( + ) 
Income Dear(-)^ 

Equ.§ Conv.fl Diff.? Current 


15 to 28 
- 7 to 3 
18 to 35 


* Number al ordinary shares into which £100 nominal of convertible atoek is convertible, t The extra cost of invastmeni in convertible expressed as per cent of the 
cost ot the equity m the convertible stock t Three-month range. § income on number of ordinary shares Into which Cl CD nominal of convertible stock is convertible 
This incomo. axprasserf w ponce, (e summed from present time until income on Ordinary shares is greater than Incoma cn £105 nominal of convertible or the final 
convorsion dote whichever is earlier. Income is assumed to grow at 10 per com per annum and la present valued st 12 par eont par annum. 4 Income on E100 of 
convertible. Income is summed until conversion end present valued at 12 per cent per annum, Th/s i* income of ihe convertible less income of the UDderlvino 
equity expressed as per cent Of the value of the underlying equity O The difference betwoen the premium and income difference expressed as Per cent of the val«S 
of undorlying equity. + la an indication of relative cheapness. - la en indication of relative dromes*. ' ' - - . 


, 


t 


Interest rate anxieties and enforced secondary oil 
liquidation suppress markets— Siebens down again 


FINANCIAL TIMES STOCK IN DICES 

j Mar. j Mar. I Mar. 1 My. \ ■ Ml r. j h, yWr' ' 
— ( ii : 6 I S : 4 r 9. { Of [ ago . 

-I — : i " . iT - 


The losses recently incurred maintained 
is secondary Oils naturally momentum 
caused concern and, with the Lived declim 


upward Down to 384p at one stage, IC1 quarter figures prompted 


Account Dealing Dates The losses recently incurred maintained their upward Down to 384p at one stage. ICI quarter figures prompted a 43 5 p. while Metal Box gave up 

Options in secondary Oils naturally momentum after Tuesday’s short- picked up to close unchanged on reaction of 2 to 145p in Plessey. 6 to loop and Reckitt and Colman 

* First Declam- Last Account caused concern and, with the lived decline following the result the day at 3S8p. but the trend The Erurineerine leaders again 2 9? p ‘ Tttrner “ d NewaJl 

Dealings tions Dealings Dav general industrial climate hardly of the Zimbabwe-Rhodesia elec- was to slightly lower levels m S j lowed °^ ew . of j,jf e . s ° fte ” ed f P^iny more to 122p 

Feb 23 Mar 6 Mar 7 Mar 17 conducive to investment buying, tioo. The 6 per cent 197fi-79 bond other Chemicals. Brent cased 4 Hawker at 176p ° regained the ahead . of 1 . next r ,. Wednesdays 

Mar. 30 Mar. 20 Maf.21 Mar. 33 insU tu tie inal investors went to rose 5 points and the 6 per cent to 26p, while Fisons, 2»0p and V ^vi 0 uk day’s loss cTf 6, while lat?resilienS°Md°Sed 

Mar.M Apr. 10 Apr, 11 Apr. 21 ground. Smaller buyers were in 197&S1 issue 3 points to the Laporle. 105p, lost 3 and 2 fa ed d a uttle bet t e r 

• - Now time ** dealings may taka evidence but failed to sustain common level of £145. respectively. towards the close with jn “ 

piooa from 9 e.rn. two S si n« s day the market, although prices A total of 957 deals were p pfp „ Of™* fmnd improvement S o It 26Sp. S" ?£££' 

wriior. nicked i.n on renewed nro- arranced jn Traded ontions la relers MOfeS gOOO . _ ™P™vement or at where. J.Bibby dipped 8 to 15Sp 


Government Sdfi*,...: 65.83 63.9* Wl 1 . «W»: ^ 73iS 

Fixed Interest i 64.72! 84.74’- 64.86; 64J01 6M* 73.<t 

Industrial -.J 453.7; 458X1! 460.4! 456.Sj;465J; «67.1j 31C.- 

Gold Mines ! 352.s| 369.31 364.7; 36S.V MMj 57M, l«Sj 

Ord. Div. Yield l 7.39- 7.35, 7.31i 7.37j ' 7.26]; .7JL: .A* 

Earning s.YId.'S'tfufnl 17-87j 17.7p: 17.6B 1T» 17.5®. 17.4* H.U 

PIE Ratio (net) «. J 6.85; 6.89) 6.95; 6A7, AS8? 7.0Sj 

Total bargains i 33,075. 21,555/ 20^74; 22,820 22,073 20/JBal - 

Equity turnover £tn! — \ 10&6& 105.47 100.68 68.99 liiAS 2l4ji 

Equity bargains total' — 1 16,497, 17,3261 15,9731 lt^07| j^I7j 

10 am 454.4. *1 am 455.2. Noon 454.0. '7 pm <63.4..; • ' 

2psa 453A 3 pm 453.7, 

Latest Index 01-246 S02S. 

•11,1-6.60. 

Basis 100 Govt Secs. 15/10/26. Fixed Hit 1 m (ados**! Oitt, 
1/7/35. Gold Mina* 42/9/55. SE Activity July-Dee* 1942. 

HIGHS AND LOWS S.E. ACTIVITY 


6«ur 

64.86; 
460.4;' 
364.7; 
7.3 li 
17.68 7 
6.95; 
20^274^ 
105.47' 
16.497: 


65.96 64.80; 


64 JBO\ 6SJ2& 
456.1: ' 463jj 
366.91 -375Aj 
7.S7j ’ 7.26] 
17.83 17.561 
■6J57!- <L9» 
22,820' 22,073; 
100.68! 88.99 
17,326! 15,9731 


84,951 T530ft. 
65S8j 73.05 
<«7.ii 510.4 
577 jj, 163J 
7ji : 

17.4® 14.10! 
7.03} 9ir! 


l«^07i 32,271 


market, although prices 


of 957 deals were 


picked up on renewed pro- arranged Jn Traded options to 


towards tne close wxtn ju dearer on balance at 248p. Else* 
improvement of 2 at 268p. where> j. Bibby dipped g t0 15Sp 

Vickers, on the other- hand. aa occ asi onal nervous offerings 


Continuing anxieties about fesional demand after Die official brin^e J weekT d^uT av^rage Peters were outstanding in to !*Sp eTs* 

interest rales and the increas- c i ose business is allowed of 772, which is 35 percent ip Stores nsmg 13 to rip on ««* ' !£££[ sneculSve Si.Srll.ita SSL™ ‘Sji S 

rn cost of financing stock without penalty for the Account on the previous week Cons Gold SI * cu,3tlve buying vmk, Twer ?5SerS!? 1 J?5i?n I th5 

together with further forced beginning on Monday. Fields were active with 309 fuelled by takeover suggestions. flJS m01 * for a naeuan of 50 on the 

liquidation of speculative posi- ^ trades while interest was also Dull of lat* following the interim 6 to the good at 91p and Ander- week to 42Sp foUowrag the 

tions in secondarv Oils ensured ^ result the FT 1D n T ® ^ profits setback Bolton Textile son Strathclyde 3 k up at 7lp. chairman’scauUousmtenmstale- 

SjSities of an unceiSin dneto 30-share index. 4.3 down at the shown in Bacal. -5«. and BP, 140. P Press-inspired Alcan Aluminium picked up 7 menL In symypathy with sharp 

Se trading Account yesterday. ^ Banks dOWD faUs “ 1116 mI SeCt ° r ‘ 

the^weekf the index gave up 11.4 


Wall Street’s sharp overnight set- 
back on revived fears of an 
intensified U.S. credit squeeze. 
Attention was riveted on 


the week, the index gave up 11.4 The major clearing banks 
of the rise of 12.9 recorded over closed the Account with fresh 




the first leg of the Account. 


ranging to 7. Barclays 


Attention ' was riveted "on T he fresh rise in U.S. prime ended that much down at 423p. 

SiebenS^UK) Immedilfaly deS" "«*• ■» m to =ndmaa 111 i relinquished 5 w 

incs be-an The -bsonce nf a suppress renewed small invest- 33Sp. the latter s preliminary 

deni ai nf Th„ rsda v"«! laimours of ment demand for short-dated hgures are due next Friday, 

aemal of i hursday s rumours ot *w„ Lloyds softened 3 to 2S2p as 


an aricorcfl drillintr .ociilt nn n Briusn Funds, although IOB auneiww w iu «■» 

North Sea wll saw Screwed Ion Ser end of the market was did Nat West, to 242p. Wail Street 
Surf mounting r^ t£Th?res exceptionally quiet and occa- ^fluences prompted a reaction 
which again fell sharply. A host ^onally a shade easier Esten- of H no ots to £16« in Bankers 
nf nthpp «nenniitiire Mnrth «ion sion for a month of the Bank N\, while Standard Chartered 


liquidaUon of speculative posi- « “ « ^ ^ SSHt wS X I^Tf & Mtorti 6 to the good at Blp and Ander- week to 42Sp foUowing the 

tions in secondarv Oils ensured ^ result the FT ™**’ ^ profits setback Bolton Textile son Strathclyde 3 k up at 7lp. chairman’scauUousmtenmstale- 

equities of an uncirSS close to 30-share index. 4.3 down at the shown in Bacal, -5^, and BP, 140. JV ved ^ a press-inspired Alcan Aluminium picked up 7 ment In symypathy with sharp 

.V?“ 3 pm calculation, rallied to close T> j falls m the secondary oil sector. 

North Sea-oil favourite Ca woods 
gave up 6 to 172p, while 
Esperanza Trade and Transport 
receded 7 to 108p and Vlnten 
dipped 6 to 140p. Monument 
-Securities softened S to 3jp on 
the interim loss, but Extel edged 
forward 2 to 166p following Press 
comment. Crosby House 
advanced 7 to 217p and Grampian 
put on 3 to 57p. 

Among easier Newspapers, 
Associated gave up 9 to 2S8p and 
News International shed 3 to 
160p. Associated Book Publishers 
eased 7 to 193 p. while A. and C 
Black lost a similar amount to 
lOOp. Elsewhere, Ault and 
Wiborg lost the turn to 49p 
following the annual results and 
Saatehi and Saatchi dipped 8 to 
160p. 

Further U.S. interest rate rises 
led to fresh fears of higher 
domestic rates and Properties 

_____ consequently traded lower. 

I lEx'reiaaGlorJnal tClDsinq! IciOTinqi I Eauity I ?!!!! 3 _w?. : _r ri« inn. MEPC lost 5 t_0 195p 3_nd Land 


of other speculative North Sea 
oils were caught up in the mood 
and although Siebens rallied 
from the lowest of 550p to close 
90 down for a two-day loss of 
264 at 590p, the tone throughout 


of England’s temporary facilities dipped 7 to 485p with sentiment 
for the purchase and resale of here still unsettled by Mr. 
£500m of Government stock w3s Mugabe’s election victory in 
expected, but still contributed to Rhodesia. A depressed market 
the firmness of the shorts which recently on the Board's warning 



I 1979/80 'Sinca Comoilat'n) i 

• . , 

: High 1 Low High i Low ; — ; ; 

. _ — • • • — ■ 1 - Daily - 

! GiltEdgnd—' 

Govt Secs. ! 75.91 i 63.30 ! 127.4 : 4g 18 ! industrial*...; 

^ , t4jS) | . (9,1,10 8/1.76) speculativ*., 

Fixed lnt I 77.76 I 64.06 r 1S0.4 ; 50.53 :Totals - 

r > «5:S) j (15/11) .fSfcllMD (:.H75) i 

Ind Ord#... * 558.6 » 406.3 i 558.6 i 49.4 ' » r « i v 2 a vr > a 

! 14/5) j (15/111 . 14.5-7?/ 126<EJ«J oiiSJld!!!: 
Gold Mines! 377.9 ! 129.9; 442^ : 43.8 j Industrial*.. 

’{23,2,10) . -(17/4) (22-5.75) (26,* 10.7 II . Snecutatlve. 

1 i .Total*.... — . 


the sector’ remained extremely ended with gains ranging to A- ot ^ge ttadjng |osses and a 
Dervous. Southern Rhodesian bonds possible dividend cut Clive Dis- 

count remained friendless at 48p, 
down 2. Jesse) Toynbe gave up 

LONDON TRADED OPTIONS I SoUth Stf Aobyn lost 4 to 96p. In 

i I April i July [ oct. | merchant banks. Antony Gibbs 

1 1 ; — j h— — rose 3 to 7Sp on hopes of news 


3oo!g irH™s-R{EiN0llSTRIfllVSlSSSS«S 
:ss: ::5 :ss5SHs ORDINARY INDEX |=====|f==== 

.-^.vP " “ a""" - "™""" " " ■■■" ■ “ " 

' 1976 , _ ^ 80 


Ex'rcisaClosingJ 
price ' offer 


3P 

EP 

BP 

BP 

BP 

Com. Union 
Cons. Gold 
Cons. Gold 
Cons. Gold 
Con*. Gold 
Courtsulds 
Courtoulds 
GEC 
GEC 
GEC 

Grand Met. 
Grand Met. 
Grand Met. 
ICI 
ICI 

Land Secs. 
Land Secs. 
Shell 
Shell 
Shell 

Totaie i 


Imperial Gp. 

imperial Gp. 

Racal Elec. 

Racal Elec. 

Racal Elec. 

RTZ 

RTZ 

RTZ 

RTZ 

Total 




- I 383p 


iooo about the bid discussions improvement of 4 at 30p. Elys to 102p. Following news of the Securities 3 to 292n the latter for 

taking place with Hong Kong (Wimbledon) cheapened 6 to agreed cash bid of 77ip per share a wee ij* s i oss 

and Shanghai, but Arbuthnot 152p but still retained a rise of from Rockwell International, 

Latham came on offer at 214p, 20 on the week on asset value Serck eased to 73p. SfebC PS above worst 

down 6. considerations. Comet Radio- George Bassett remained 


George Bassett remained 


Siebens above worst 

Oil shares remained < 





11 

7 

_ 

* 

9 

5 

— 

719 


196 

44 



— 


7 

20 

45 

31 

i 

9 

13 






25 

70 





2 

55 



63 


5 

53 

11 

42 


— 

20 

23 

— 


244 


86 



IB - | 136p 

— — I 619p 

112 — 

82 — „ 

52 — 1 

101* — | 70p 

86 — 377p 

66 - | 

49 — I 

- - 132p 

1S1 2 — 

54 — 387p 

41 — 

49 — 291p 

68 — 390p 


- 74 p 

— 213p 


End-Account selling left the vision Services gave up 4 to 90p unsettled by reports that Aadnwd hrftMhUfluUaiion of 

Brewery- leaders a penny or two as did Grattan Warehouses, in increased VAT rates have 22cSSa dmMoib ?n SSiS 

easier. Regionals also finished 82p, while Wharf Mill receded seriously affected current profits (uk? prorapS b? talk of m 

cheaper with Greene King. 172p. 3 to 58}p and Kitchen Queen and closed 4 lower for a twoday report FoIIow- 


cheaper with Greene King. 172p, 3 to 58}p and Kilchei , „ „ _ , aaTOIS . . cuu[ . ru ., v „. 

and Vans, 14Sp, both easing eased the turn to 19p. to II of 10 at 62p. Elsewhere in jn ^ ^ pre vious day’s loss of 

around 3. Support was lacking The passing of the final divi- Foods. Taverner Rutledge sbed Siebens (UK) weakened 

for Wines and Spirits and High- dend and pre-tax loss brought a penny to -6p on further reflec- afresb ^ 5 5Q p be f 0r e staging a 

land ended 5 lower at 130p after marked weakness to Concord ucm of the annual figures- partial rec0 very to close at59to 

profit-taking. Arthur Bell, 178p, Rolaflex which fell away sharply Amon*. the leaders Tate and ^ ^ tbe day and 

and To matin, 196p, both shed a to close 9 down at 39 P . Else- one of 340 on th? weet Scat- 

few pence but Menydown Wine where in the Electrical sector, comtog nghts issue, eased 4 more ten?d new-time demand helped 

added a peony more to 42p. G. H. Scholes responded to the 10 -^-P- some of the other speculative 

Anart Fmm Mnntaffii^ T. inrrpa<^ri int^run Drnfits with Q Grand Metropolitan succumbed p| nr o nhmm tho wnref 


rtpa it uciu Dlonlague u. uincutu k* ■■■“ - . . * - ,• J __ J issues to nose aiwe tne wwm, 

Meyer, which were actively rise of 10 to 255p. but disappoint- ^? n -f? d 'A CC0 “?^,^ ue °5 es ,i? d Gas and OH Acreage ending 30 
traded up to 117p for a rise of ing half-yearly results left . 4 the down at W* after 39 °P- 

6 on continued bid speculation. Telefusion a penny off at 3_p. T h °'!?r, g Berkeley Exploration weakened 

I... it® U^...A ^.F S!d2 fo r ^ wrekf* of? 


issues to close above the worst. 


around 12 recorded in Greater- 
mans A, 360 p. and Barlow Rand, 
445. OK Bazaars lost 30 to €00p. 

Sharp falls in Golds ~ 

Mining markets ended the 
week on a fiat note with heavy 
losses in precious and base metal 
prices encouraging persistent 
selling of shares throughout the 
day. 

Sou tli African Golds were 
marked down at the outset, 
refiecting sizeable overnight U.S. 
selling, and continued to lose 
ground during the morning and 
early afternoon on Johannes- 
burg. London and Continental 
offerings. A steadier trend 
developed in the after-hours’ 
business on American support. 

Nevertheless, the Gold Mines 
index fell 17.0 to 352.3 for a loss 
over the week of 25.6. 

In the cheaper-priced stocks. 
Marievale held steady to close 
unaltered at 198p following the 
chairman’s statement on Wednes- 
day that the mine's life has been 


considerably extended by the 
sharp rise in the gold price over 
recent months. 

Financials came under heavy 
selling pressure. Rio Tlnto-Zmc 
dropped to 40Sp prior to closing 
20 off at 41 Op, while Charter 
Consolidated dipped 11 to IfiSp 
and Tanks .14 to . 274 p. Gold 
Fields staged a late rally and 
finished only 3 cheaper at 530p 
after having touched 520p. 

De Beers remained weak and 
fell IS more to 476p: the 1979 
results are expected next Tues- 
day. , V •. 

A reversal in the free -marie et 
platinum price, which broke the 
$1,000 an ounce barrier last 1 
Wednesday, prompted a setback 
in Platinums Impala dipped IS 
to 340p and Raslenburg U to 
2S2p. 

Australians suffered -• heavy 
losses as heavy overnight selling 
in Melbourne and Sydney was 
followed by persistent London 
offerings prompted by weak 
metal prices. 


remained at a low ebb. House- announcement of redundancies 17 - c., n nnrt wac ovnin Tapir ioss oi i to jwp m unm i>netH 
builders trended easier on con- and short-time working. Fidelity „ nniMcT^nwn was accompanied by rumours of 

tinuing fears about the upward eased 2 more to 56p for a fall * L", av f»7l nf in at a rights issue. Leading shares 

pressing on interest rates, falls of 21 on the week. Other dull for a t^o-day fall of 10 at -37p. ^ nQt heIped by talk of a 


loss of 7 to 355p in Aran Energy 


RISES AND FALLS 

Yesterday 


pressure on interest rates, falls of 21 on the week. Other dull 
of around 2 being marked against spots included It IK. 4 lower at 
Bellway. 76p, Barra tt Develop- 174p. and STC, 6 cheaper at 266p. 


meats, l27p, and Wiggins Con- Among 


leaders. 


T Rihhv pocipr windfall tax on profits. Follow- 

j. oiuuy easiKt j Qg comxnent D n the preliminary 

Miscellaneous industrial results. Shell eased to 38Sp but 


struct, 3 l<p. Elsewhere, Burnett became a steadier market at 214 Pt leaders saw a continuation of the rallied to close a net 10 off on 

and Hallamshlre fell 15 to 510p up 3. after recent dullness on previous day’s quietly dull trend, balance at 392p. BP ended 6 

in a limited market, while fears of Decc2's losses reaching Unilever, which reported dis- cheaper at 3S6p. after 380p. 

William Whitdngham eased 2 to £10m by the end of the financial appointing preliminary results South African industrials 

105p following the full report. year. Comment on the third- on Tuesday, closed S lower at turned easier with falls of 


British Funds 

Co rp ns. Dam. 8 Foreign Bonds 

Industrials 

Financial end Property 

Oil* 

Plantations 

Mines 

Others 


Up Down Same 
25 20 <14 

5 4 57 

102 427 868 

20 Z7t> 205 

1 35 6 

— 15 13 

6 103 41 

14 87 64 

174 362 1.238 


On the week 

Up Down Same 
134 227 90 

46 73 Zn 

BT7 1.76 2 OMB 
275 399 1,201 

46 117 H 

29 41 70 

187 328 23S 

196 284 3« 

1.730 3^31 6.608 




These indices are ifae joint conflation of the Financial Times, the Institute of Actuaries and the Faculty of Actuaries 


r . „ _ -t Rms. Wed., Tues, Mon, Year 

... Fn., Mar, 7, 1980 Mar. Uar. Mar. ago 

EQUITY GROUPS ’ 6 5 4 3 f*mJ 

& SUB-SECTIONS “1 fa. | 6roa | ^ 

Earws Div. .P/E 

_ . „ . , Index Oafs YkM% Yield % Ratio Index Index Index Index Index 

Figres in parentheses star Ranter No. Change (MaxJ UCTal (Net) No. No. Na Na No. 

of stocks per seedaa % 30%) 


Highs and Lows index 


1979-80 


1 CAPITAL GOODS (172) 243.78 

2 Bulking Materials (27) _ 236.92 

3 Coatractfeg,ConstnWioo(29) 3TUDQ 

4 Electricals 05) 62724 

5 Engineering Contractors (11). 289.04 

6 Mechanical Engeeeing (74). 16657 
8 Maats and Meta/ ForafagGiL. 169JLS 

CONSUMER GOODS 

11 (DURABLEX50J 218.77 

12 lL EJedran'r^ Rada, TV (15)- 309.03 

13 Household Goods G4) — 109.05 

14 Motors«dastrSntors(21).. 11030 
CONSUMER GOODS 

21 (NON-DURABLE) (173) 220.70 

22 Breweries (14)« 267 J5 

23 Winesand Spirits (5) — 30324 

24 Entertaiament,C3teriagfl7). 30556 

25 Food Manufacturing G9) 198.05 

26 Food Retailing (15) 30555 

32 Newspapers, PuDllshiog (13) _ 428.75 

33 Packaging and Paper (15) _ 128.78 

34 Stores(43) 223.48 

35 Textiles 1 24) 328.24 

36 Tobaccos (3) 195.74 

37 Toys and Games (5) 34.79 

41 OTHER GROUPS (97)— 20724 

42 Chemicals (17) 306.00 

43 Pharmaceutical Predicts C7)_ 21338 

44 Office Equipment (6) — 11553 

45 Shipping (10) 47155 

46 Miscellaneous (57) 243-55 

’gT INDUSTRIAL GROUP (492)" H6M ' 
51 Oils (8) — ~ggfiS ~ 


-05 28.00 
-0.4 16.77 
-Oh 25.56 
-05 12.87 
-05 2552 
+02 20.63 
403 2057 


6.45 7.00 244.41 
6.62 7.61 23757 
656 456 37334 
3.98 1035 63056 
8.86 4.97 289J8 
753 6.01 16639 
9.15 5.78 168.99 


202.79 05/11/79) 
19450 Otll 80) 
31350 OWSO) 
515.09 05/11/79) 
2673! (23/13/79) 
13829 (26111/79) 
135 2D (20/11/79) 


Since 

Canvllation 

High I Low 


50.71 03/12/74) 
! 4437 01/12/74) 
7148 (2/12/74) 
84.71 (25/6/62) 
6439 (2/1/75) 
45.43 (6/2/75) 
49.65 (6/1/75) 


-03 1650 559 754 21954 ZZ3J0 222.93 
-0.4 12.45 4.17 1051 3105] 31650 316.93 
-05 2757 10106 454 10922 11054 110.05 
-05 24.16 8.45 456 11054 111.15 110JQ 

—0.9 1854 6.93 6.72 222.71 22333 22111 
-0.7 1655 657 7.09 26893 26857 26456 
-05 17.90 6.11 6.90 305.73 30553 30138 
-L7 1833 6.87 659 310.90 31263 302.90 
-0.9 20.60 752 6.00 19952 20018 29759 
-0.9 13.60 4.91 &78 30830 30666 30323 
-L7 2354 7.06 5.80 43630 43651 43557 
— L4 23.13 854 556 13061 13139 130.40 
-05 13.76 5.09 939 22461 224.95 224J1 
-03 2825 12.01 4.47 32856 130.00 129.93 
-18 29.75 12.02 3.81 199.40 20238 20359 
-0.1 4322 1459 185 3453 35.02 35.73 

-0.4 1534 6.96 7.90 208J3 209.73 208.97 
-03 16.02 7.77 722 30679 30768 30722 
1-0.7 LL93 5.99 10.22 21159 21424 21251 
-15 18.25 7.05 637 11756 32127 120.44 
-14 11.23 655 1136 47828 480.45 48156 
-0.7 1656 6.65 7.65 24537 24720 24622 

^TS" 1735 “£72 ~Tn UBT "3I7T W 24 


25958 (8/5/79) 
35849 01/9/79) 
18051 (8/5/79) 
13566 (4/5/79) 

26951 (4/5/79) 
30623 (4/5/79) 
35229 (29/3/79) 
37432 (3/5/79) 
236.73 (4/579) 
33256 (8/579) 
49256 (8/579) 
15522 (4/579) 
Z73.48 (4/5/79) 
19161 (28/3/79) 
29456(32/379) 
9659(29/379) 

234.76 (8/5/79) 

329.77 (4/5179 1 
285.48 (28/379) 

1 153.70 (29/379) 
49847 a/6/79) 
273.91 (8/579) 


18452 (3/1/80) 25958 (8/579) 
24736 (3/1/80) 358.49 01/979) 
108.79 (26/2/80) 26322 (4/572) 
9654 05/1379) 17059 05/1/69) 


20025 G/l/80) 
220.79(36/279) 
279.15 (2/179) 
26658 02/279) 

184.92 04/U/79) 
22366 02/279) 
358J3 05/1179) 
11130 (3/1/80) 
186.4002/279) 
12365 G/l/80) 
19256 G/l/80) 

34.79 0/3/80) 
17667 05/11/79) 
25579 (15/2279) 

389.93 (23/11/791 
9728(7/1279) 

399.90 (26/3179) 
20229 06/1379) 


26951 (4/5/79) 
306J3 (4/579) 
3229(29/379) 
37432 3/5/79) 
23675 14/5/79) 
33256 (8/579) 
49256 (8/579) 
15565 04/978) 
Z73.48 (4/579) 

235.72 077/67) 
33936 (2/872) 

135.72 06770) 

234.76 (8/579) 

329.7 7 (4/5/79) 
29133 04/9/78) 
246.06 Q/972) 
53968 05/5/77) 
273.91 (8/579) 

umismi 


3839 (6775) 
4285 037274) 
63.92 Q7/1274) 

19.91 (6/175). 

6L41 037274) 
69.47 03/1274) 
7858 037274) 
5453 (9775) 
5967 02/12/74) 
5425 017274) 
5558 (6775) 
43.46 (6775) 
5263 (6775) 
6266 017274) 
9434 03/6/62) 

20.92 (6775) 
5863 (6775) 
7120 07270 

189.93 (23/1179) 
4534 Q775) 
9050 (29/6/62) 
6039 (6775) 






ML 

Banks(6) 216.03 

Discount Houses OO) — 21325 

Hire Purchase C5) 186.12 

Insurance (Life) (10) — 172.79 
I nsnrance (Composite) (9) n 12525 

InsurMce Brokers (10). 284.07 

Merchant Bante.Q.4) — 10333 
Property (441 363.98 


MisceKaitwasff? 1 13055 - 


■13 40.27 639 
■03 — 936 

■03 1765 5.33 
13 — 6.09 

— 7.85 
1735 6.90 

— 5 86 
121 369 353 
12 15.92 




FBAIfi 


3.05 21850 
— 21459 214.49 
736 18662 186.73 
175.40 17439 
12650 127.43 
28503 28707 
103.73 

36852 [368.91 
13059 


224.00 235 JO 26559 (4/579) 
215.98 24433 Z7L93 G7/79) 


188.41 

175.42 
126.45 12854 
28309 28701 
104.99 105.44 



210.97 C8/5/79) 
179.94 (4/579) 
157.45 (4/5/79) 

35252 (29/3/79) 

11131 (8/579) 
385.73(8/1079) 
137.43 (8/5/791 


19531 0/1/79) 
194l95 (26/11/79) 
14232 05/1179) 
126.0802/279) 
187.7104/1179) 
23259(30/7/79) 
74.9102/279) 
26756 (2/179) 
1092502/2/79) 


28832(20772) 
29303 (2/5/72) 
433.74 (4/572) 
194.46 05/372) 
16L72 (6/1077) 

37227 01/8178) 

27837 0/572) 
385.73 (8/1079) 
3030808/5/73 


62.44 02/1274) 
8140 00/1274) 
3853 01/1274) 
4458 (2/175) 
43.96 03/1274) 
6555 06/1274) 
3121 (7/175) 
5651 (20/4/65) 
3319 (17112/74) 



P>7.f '1 pj'Tr-l w :. fcl 7v;l WY7\TljV 


-2.9 ia97 4.21 3106 
-13 1232 634 9.94 


214.18 218.95 12929 23057 03/2/80) 
415.95 1 413.99 42199 35854 43734 03/2/80) 


IBB 




23057 03080) 6631' (30/974) 
43734 03/2/80) 97 37 (6075) 




FIXED INTEREST 
YIELDS 

British Govt A*. Grass Red. 



Fri., Day’s xd adj. xd adj. 
Mar. change today 1980 
7 % .to date 

1 




Thors. Year 
Mar. ago 
6 (appraxJ 


857 
10.46 
Z358 i 1129 



1332 (4/3/80) 
1315 00/1279) 
1329 00/1279) 


1527 1157 

1550 3231 

I486 12.47 


1257 1056 


15.76 (10/12/79) 
1537 (10/1279) 
3553 007279) 


12.90 


850 (0/379) 
9.90 (2/4/79) 
1036 -Q7/979) 


1038 (2/479) 
1122. (4n79) 
2145 (4/5/791- 


10.94 (4/579) 
1161 (4/579) 
1173 (4579) 


15 ;S0-yr. Red. Deb. * Loans (IS) 

16 Investment Trust Prefs. ilB) 

17 IComl. and indl. Prers. i30) 

Equity Section or 

Group Base Data 

Pharmaceutical Products 30/12/77 
Other Groups 31/12/74 

Overseas Traders 31/12/74 

Engineering Contractors 31/12/71 
Mechanics! Engineering 31/12/71 
Wlnos and Spirits 18/1/70 

Taya end Games 18/1/70 

Office Equipment 18/1/70 


IFri., March 7| 


NO. 1 S 


Base Value 
261.77 
03.75 
100.00 
153.84 
15354 
144.76 
135.72 
128.20 


. Wad. 

f 

Tusb- 

! Mon. 

Fri. 

Thur. 

t 

Wed. 

r 

Year 

. Mar. 

l Mar- 

Mar. 

Feb. 

Feb- 

Feb. 

ago - 

5 

1 ■* 

5 

29 

28 

27 

app’xj 

| SIMS 

50.281 

60.28 

B0.82 

; 60.88 | 

50.84 \ 

64,651 

1 47.56 

47.66 ■ 

49 16 

48.15 1 

47.68 ■ 

47.89 f 

60.16 ; 

I BUB 

81.41 - 

61.65 

61.44 | 

I 81.60 j 

81.53! 

70.76; 


Equity Section or 
Group 

Industrial Group 
Miscellaneous Financial 
Food Manufacturing 
Food Retailing 
Insurance Brokers 
Mining Finance 
British Government 
All Other 


0»« Date Base Value 
31/12/70 128.20 

31/12/70 128.08 

28/12/67 114.13 

29/12/67 114.13 

29/12/67 36.67 

29/12/67 100JDO 

31/12/7S 100.00 

10/4/62 10a 00 


Since 

Compilation 


t Redemption yield. A new list or the eon- 
. stituents ie -available fram tee Publishers. The 
Financial Times. Bracken House. Cannon Street. 
London. EC4, price 15p, by post Sp. A fortnightly 
record of group and subsection indices, dividend 
yields and earnings figures since 1962. with 
quarterly .highs and lows ot the [ndiees. Is obtain- 
able from the Book Sales Departmont. FT Businas* 
Publishing Limited. Minster House. Arthur Street 
London, EC4R SAX. at £50 par copy. 


NEW HIGHS AND LOWS FOR 1979/80 


UNIT TRUST SERVICE 


Tne following securities Quoted In tne 
hare Information Service yesterday 
attained new Ighs and ows lor 1979-80. 


NEW HIGHS (8) 

BAKS (1) 

Brown Shipley 

BILINGS rt; 

Aberltiuw ement 

INOUSTIAL5 12) 

V/atson (B. Keltlnt Continuous Stationery 
PROPERTY (11 
Corn Exchange 

TRUSTS (1) 

London ln»estmem 

MINES (2) 

Robert Mines U.C. Investment* 

NEW LOWS (34) 

AMERICANS C7) 

AMF Spc Cnv. ‘S7 Firestone Tire 

Chase Manhattan Manutactrs. Hanover 

City investing Transamerlca 

Xerox Corporation 

CANADIANS (1) 

Bank oi Montreal 


Cllvu Discount ^ ^Bankers Trust N.Y. 

BUILDINGS (1} 

W .gglns Constmct.cn 

CHEMICALS 14) 

Bayer A.G. Hoechst 

Cibo Gieav fl'apc Novo Inds. AIS "B’ 

Cm. '199^.95 

STORES (21 

Grattan Who uses Kitchen Queen , 

ELECTRICALS (3) 

Chloride Philips' Lamps 

Concord Rota flex 

FOODF 12) 

Bassett iG.) Rowntree Mackintosh 

INDUSTRIALS (6) 

Brcwri Boveri Kent JentJoue 

Dykes (J.l Lontnm 

English & Overseas Unilever N.V. 

LEISURE (2) 

Black A Edgfngton betters 

NEWSPAPERS (21 
Assoc. Book Publhre. Black (A. A C.i 
SHOES (1) 

Gamar Scotblalr 
BAT Inds. 

TABACCOS (1) 


OFFSHORE & 
OVERSEAS-contd. 


DEALING DATES 
First Last Last For 
Deal- Deal- Declare.- Settle- 
ings logs tion meat 
Mar. 3 Mar. 14 Jtin. 12 Jon. 23 
Mar. 17 Mar. 28 Jun 26 Jul 7 
Mar. 31 Apr. 11 Jul. 10 Jn). 21 

For role indications see end of 
Shore Information Service 
Calls were made in Lour ho, 
Debenbams, Samuel Properties, 


OPTIONS 

Britannia Arrow, UDT, Premier 
For Oil, BSR, Coral Leisure. FNFC, 
Settle- Rustenburg. Burmah, House of 
ment Fraser, George Bassett Charter- 
jUL 23 hail. Carpets International, CRA. 
nd 21 an ^ " r *^ ns0DL Match. No puts 
' . were reported, but doubles were 

°‘ arranged in Lonrho. Chart er- 
riCtf hall. Wilkinson Match. New 
mrho, Throgmorton Warrants, Coral 
erties. Leisure and Siebeus (UK). 


RECENT ISSUES 


EQUITIES 


Uoyds Bk. (C.I.) U/T Mgre. 

P.0. Bo* 195, Si HHI.fT, Jtray. 0534 27561 

Uo»ihTrt.0-s*as__^0^^«^ 1 180 

Lloyds Trust GUI — 1 13J5 

Nat dnNrg XZ-. 

Lloyds Bank International. Genera 
P.0. Box 438, 1211 Genets 11 (Switzerland) 

Lloyds lnt. Growth —fSF«41 (MW OOrt I 07 

Uoyds InL Income _|SF2WJ0 275.0C{ 4 bJ>0 

M & G Group 

T7*ee Quays, Tower H»EC3R6sa 0J-626458B 

'Atlantic Mar. 4 JUSJkK 6,201 J — 

Australian Ex. Mar. SluHflEI 7 2U J — 

Sfljd 

(Accun Units) [2173 Z3l3 +o3 3A6 

Midland Bank TsL Cerp. (Jersey) LM. 
28-34, Hill Sl. Sl H rtier. Jersey. 0534 36281. 

Midland Drayton Glft.J94.9 955) 1 JZ3B 

Agents 

01-588 64M 

B ~.J 2j£ 

_-J 0.43 
3JS 

Murray. Johnstone (Inv. Adviser) 

163, Hope St. Glasgow, C2. 041-221 5521 

HopeSLFd.Frt.29 [ UOTL74 | J — 

Murray Fund Feb. 29 USSlSo? J — 

Pacific Fund Jan. 31 -| USS3J776 J J — 

Nat. Westminster Jersey Fd. Mgrs. Ltd. 
45 U Motte SL. Sl Helier, Jersey 0534 36241 

High Income Fund — |45A 47.01 J 1ZT7 

EquhyFund 149.0 5LW| -LOj 3.99 

Negrt SJL 

10a Boulevard Royal. Luxembourg 

NAV Feb. 29 I0SJJ2J3 — J J _ 

Negit Ltd. 

Bank of Bermuda Bldgs, Hamilton. Brmda. 

NAV Oct 19 1 £4J5 i | — 

Pacific Basin Fund 

10a Bmdeyard Royal, Luxembourg. 

NAV Feb. 27 1 US514.49 ] J — 

Phsenfat International ' 


Scnroaer Life Gronp 

Euteranre House. Portsmouth. 0705Z7733 

loti matronal Fund* „ 

EEguiry — (67-6 . 9371 — 

SEourty ZTZjjjsSIffiZ I975I -—I - — 

LF’tvO Intrrea M 7 1550 — 

SFjkeit Intemt tosnl23 U91 I — 

£ Managed 124 H 1 — 

SMauaged |iaS-«7 UTOj Z-3 — 

J. Henry Schrader Wapg & Co. Ltd. 
120.Cheapside.EC2. 01-5884000 

Amfr.lncTtt.Mar.5_ JJOT6J0 I-02S 217 

Asian Fd. Mar. 3 USErtli 22JS .. 268 

Chr ajnidf 5 Mar. 6 ._ IKSlhSl, -03S Z£ 

DariMFa.Mar.5_ Ag J3 333 3S0 

Japan Fd. Mar. 6_.. USS629 6 75 074 

TraIaIgarFd.Jan.31 USK26.47 I — 

Sentry Assurance Interaalional Ud. 

P.0. Bex 1776, HamWon 5, Brnnuoa. 

Managed Fund IUSK2W 4.fc633| 1 — 

Singer & Fried lander Ldn, Agents. 

20, Casncn Sl, EC4. 01-2489646 


20, Carmen Sl, EC4. 01-248 9646 

mssKxa& srra m 




Ic^ieS. 


I s J m c e 

■sue oTJ J Sa 
'rice = a Iq £ a 
p; p* 



Standard Chartered Inti. 8d. Fd. 

37 roe Soire-Dsme. Luxetrbetrq. 

NAV Feb 29 1 US59.7B -I 1 - 

Stronghold Management Limited 
P.O. Bax 315, SL HeHer, Jersey, CS34-72460 
Commodity Trus P3L83 138J7] \ — 

Surimrert (Jersey) Ltd. (r) 

Queens Hte.. Dw Rd. 5i. Helrer, Jsr. 05342'J49 

Amernan Ind.Ta [£4 84 4W-EUM — 

Capper Tnst £27.65 18.OT-5S1 — 

J*. Index Tit l£5.9Z 6J&1-0JDH — 

Surinvest Trust Managers Ltd. 

48. Athol Street, Douglas, IPe ot Man. 0624 ZJ914" 
The Coin Trim [1026 106.01 I — 

TSB Unit Trust Managers fCJJ Ltd. 

10, WhartSL,5L Heller, Jnsey(CI). 053473494 

?II JMVhdB 

PrtCB on Mar. 5. Next S*. day Mir. 22. 

758 Girt Fund Managers ICJJ Ud. 

10 Whavl SI.. St. Heller. Jersey (Cl). 053473*94 

BKMBjrr.lW 

Phoes on March 5. Next H*. day Math 22: 

Tokyo Pacific Holdings N.V. 
intuitu Management Co. N.V. Curacao. 

NAV per share Mar. 3 USJ7Z25. 



’40 97 (Barkley Exploration J 97 1 — 17 | — ■ 

08 100 |Ch I id Health Res'ch.lOl — — i — ■ _ 

1O8 98(2lEmeu Lighting- 107 '—1 1 h6.0 3.0i 8.0 4,4 

ll 1 : 10 iKeep inv. Trust Bp ... 111*! — — — ' — 

89 72 |Lon.Merc’tSecs.Defd 82 ,-2 I - — ! — I _ 

34 29 .Roche Plant lOp. 33 | ' 1^5 2.7 5.41 7.7 

60 1 67 WebberElctComIUp BO ■ -i b3.5j 2.6, 9.8! 5.4 


FIXED INTEREST STOCKS 



Rothschild Asset MgL (Bermuda) 

P.O. Sox 664, Bk. of ErrmwJa BbL fierrauda 

teervtAsstoFd.»..|BSS960 9X1] J - 

Pntes cn Mar. 6. Next dNlIngMatb 12. 

Royal Trust (C.I.) Fd. Met. Ltd. 

P.0. 801. 194, Royal TsL Hw., Jtnty. 053427*81 

R.T. imT. Fd. liiSSllH 12001 .1 21* 

R.T. Iral. (JrvJ Fd. _|a£b . 9La .... J. 3Al 
Prices March 4. Next deaCug Match iL 


R.T. linl. Fd. li^SlLa 1200 

R.T. Inn. (JrvJ Fd._|85i . 9L0 
Prices March 4. Next deaCug U 
Saw & Prosper International 
DeaDug 10 

P.O. Box 73, SL Heller. Jersey 
Find lebrest Funds 
O e u s u u na r k Ba.-rt.fPM9 14 4*51 

Oifr. Pjxtf. inL-*t p^7J6 8 2$ 

st. n»d««* — mi iKl 

Yen Bond YW3 ogd 


— f St S 
s 3S B.75 
Ml -0.77 13.10 
994J — J 503 

79 « -0.9| 243 


Utd. Intel. Mocpnnt (C.I.) Ltd. 

14. Mwtouer Sum, Sl Hriier, Jersey ■ ' 
U.I.B.Finl__ rJSMU «J5 — -i 

van Cutscm & Associates Ltd. 

42. Essex Siren. LrtfCT. WC2 01-353 

PaoAoer. 0’s. FdJ (1SSUM5 I I - 

S- 6, Warburg & Co. Ltd* 

?0, Gmha-n Street, EC2. 014004555 

Couv . 84. Ma>d> 6_ I USgl-30 j-jm — 

Eng. in. Mam 6 LSj36.ro -a 3 ! “ 

Grt. St SFd Fehi 29 .[ I'SSSJi J — !=■ 
Mwe. Eurrtd. 20. flESWJT 1XL5B ^4 
Mere. My JJV l Mv3 |£1L78 2L79| —4 - 

Warbwg limit. Bdngt Jny. LM. _ 
7 Library Place. Sl HeHer. Jrr.CI 05343^7 
CUF Ltd. Feb. 28 W5Sl*AS 15SO 


Ran on elation date usually text day for daaBng tree of stamp duty, b Rp ures 
based 00 procpectu* estimate, g Assumed dividend and ytekL u Forecast 
drvidsnd: cover based on previous ysar'a samfngs. F DMdsad and yfgkf based 

nn nminortiis nr mhap nffnui Mtlmsos. a n t n f . 


saiuiMB.iiao. Jf I lOMliy IV pf rttUGU OUrarWlSB 

IndHatad. Ji*su B d bv tendsr. | Qfforad to boldore of ordinary shares as a 
"JL? V 1 caphali » a V Qn - ss RotenodowL T1 iksvsd in 
*!* raof^anlsatHjn. nrergsr or tsksovar. Introduction, n Issued to 
forms r prsfsrencs holds ra. g Allotment lensis (or fuHy^sld). ■ Pravteioa*] or 
psnfy-pafd lUotmant latter*. *WTth sramnts. ft Unfimd swa»HSr«lTOiwf 
os unks coraprlilrg 2 participating oral, shares and 1 ord. share at R3.60 par 
snft, t DuaHopa sc da/ special ru la. 
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FT UNIT TRUST. INFORMATION SERVICE 


AUTHORISED 

UNIT 


Abhe^ Unit Trf. Mngfe (a> 
72*80, Gaebouse Rd.,/ 

ASfcejAosr.Kh.Ts_t 
ABbeyT 
Abbey ( 



Discretionary Unit Pond Managers 
22 Horafield Si, EC2M 7&L 01-6384485 

Bss.likUar.7 — {214.1 228.41+13 SJ1 

. E. P. Winchester Food Knot L U. 

44, Rtoonsbury Square^WdA 2RA (H-623B893 

. . Great Wfinttester — 117.7 19.6s| | 7.® 

GLWinttsttrO-MS-lZO^ 23 jjij -I 478 

Eftts«t & Dudley Tit Mogimt Ltd. 
28bAB*m2ifeSt,WL 01493 3211 

Ereqd Dudley Td — .[77.4 833+13 6JM 

Egsity & Law Un- Tr. K,? (aXbKc) 
man Ametshari Ri, fflflh Wycombe. 049433377 
E«aty&Uw__ — [75.4 7931 -LU 5.09 

FhtetKr IntennUoad Management Ltd. 


Manulife Management Ltd. 

SL George'S Way, Stevenage. 043856101 

Growth UaAs 1673 7UH-HH 3-95 

Mayflower Management Co. Ud. 

14-18, Gredam SL, LC2V7AU. 01-6068099 

Income Mar.3-. I1K-7 " 

General Mar. 3 J7?-4 

Irani. Mar. 3 


Stewart Unit Tst Managers U£Ja) City of Westminster Assurance 

45, Cterltfte Sq, Edirdwreb. 031*2263271 Rlnjfleid .Home, b, Whitehorse Ro&a 
tStwart Amerieaa _ ‘ 

I Units 



Mercury Fund Managers Ltd. 

30, Gresham Sl y EC2P2EB. 

Mere. Inc.. IUr. 5 


01-6004555 

rd ifi 


Abbey Gill & F-I-Tsl 

Abbey Income 

A3wy jntl. Ed. Tsl_| 


AHen Harvey & Ross Unit TsL 

45, CrahlH, London EC3V3PB. 01-623 

AHRGat&Pref~— 1893 94Jd) j 13.40 

AlEed HuAn Group (a) (■) 

Hamtotau Hutei, Bren) 

01-588 2851 cr Brentwood 
Batesed Fowls 
Allied i n 

BriL Intfc. Fund . 

Growth & Inane.— J«L| 


rwam lURremieMi ntajagemem lhj. a_ Yu. u-^ri 

62-63r0u«ti St, Lotion, EC4S 1AD. 01-248091 

American. ISA 2731 -Ul 3-00 Aeon. Unto jmlEZ 


Freed Interest 

Growth + Income , 

Special Stts. 1 



Acnan- Units — 

WitJxfciwd Uriti.— 

•SM British 
Standard.—. 

Accra. llms. _ 

Dedkg 

Sub Affiance Fund Mngt Ltd. 

Sun ADiance Hse., Hordiam. 

*WbJBF 


r==fl8* 

eaBog floes. A Fii 'Wed. 


taytocaffS®. 

2.79 

179 West Pn p. Fund- 
— Man,jrt Fund— 
Equity Fund.— — 

6.9+ Farmland Fund — 

6-96 Money Fund.—.—! 

Gill Fund..- 

Slack Grid K. 

PULA Fund 

040364141 j*- 

»-J |gS£:ag^ 

Pens. Money Cap. 

Pets. Money tac.—. 

Pens. Equity Cap. 


rfl-6849664 

:-rm 


V^e^aralh'l 

Target TsL Mugre. Ltd.?(aXg) 

%n&E£JT m 5g$. {fogbSteB 


dames Fmtay Unit Trent Mngt Ud. 

“85;. 10-14, West Nile Street. Glasgow. 00-204 

•6ZS0314 . j ru.inMui rxj •» m a i 


run 

AAled total 
HambnjFimd- 

Harrtvg tux. Fond 
hHM Fwh 

High Yield Fd 168.4 

Hidt Injure (£^4 

A.H Eq. Ire. (41 3 


tefiematsooai Fanis 

imemathmal 

Puerile Fund , 

Sees. 01 America— — | 
SprdaUd Fords 

g?£f& F fc= 

flecqwwy Srts. | 

MeL Min._& Cdsy. —I 

anas I 



J. FMar totenotT —129,3 
Aeewn. Units _ 05. fa 


Aeaim. 1— — wo 

J.Rntay High Inane- a$j 4 

J. Finlay Ei.-ro.Fta 213 

Actum. Orths.. 26.9 

J. Fwlay Fd.ln.Tst— 3JJ) 

AccraUnMS J&b 

Prices on Mwth Sent dealing 

FiamfinPtM Ucdt Mgt. Ltd. fa). 
64, Larekm Wafl, EC2M 5NQ. 

American. 


MiCand Bank Croup 
Unit Trust Managers Ltd . f W 
ComtwoodJ Hoosr, Sttvtr Street, Heal 
Sheffield, SL 3RD. 


Tel: 074279842 
353 


Anwic»Tinawni-{| 

CacrfaJTSL 

Units]..— _ 

Extra income Tnia. 

InoxneTsC... - 

I nt. Growth Fit-,. 

(Acoov Units).. 

Friends' Pravdt Unft Trf Ugrs.f 

Pirhan Ena. Batons. 03065055 

Wends Prow. Units _W9J 

- Do. Arewn. — (67 J 

Fuads In Coat* 

Public Tnctee, Kfogsway, WC2. 

Capital Feb 28 D2DJ. 

Sar7S, F &^rE:5 ..._ 

riJnaxh. Reetridni to rams inder 
G-T. OafS Macagers Ltd* 

36 Flnsbcry Circe, EC2M7D0 01-6288131 



CottmAy. 

Rnan oal _ 

GOtAccnm.. ... 
InwestmenlTniS!— 

Special ShHtlons- 
Amertcan Eagle 
Pacific Income—. 

Pacific Aeon 

Income 

Extra Income—— 
Preference Share— 

Eq§fc.T<it h£ir§I 2«.r 
Equity Ex. A cc au — p57.' 



L7S Pee. Gltt Start Acc.. 
4.42 Pen:. Gift Med. Cap. J 
3Ja Petti. Gut Med. AccJ] 
449 Peas.Gik Long Cap _( 
Pem.GUl 


> NFSE Cap. 


L Long Acc. 


2-S4 NFSE Acc ^ 

Z JA Fad oi rr u fi y t K*d lo new tamoem. 

10.73 PeriOon Units 


.... {afi^g are for Kaed.ilwmm Lpndnn A'deu & Nttm. Mtl. Assur. Ud. 
Series (1) Thoe are tad poc« Hr mat psUaes. j^9 Klnmway. Lcxton. WC2B 6NF. 



Legal & General Prop. Fd. Mgn. Ltd. 
U, (him vworia Si, EC4N ATP. 01-248 967B 

' L&G Pip. Mar. 1 PD7J U2fl ._J — . 

Ned atL ftay Apnl 1. 

Life Assur. Co- of Pennsylvania 

8. New Rd.. Chatham, Ketc Medway 81234B 

LAMP Umts— |UL23 1IU41 —1 — 

Uoyds life Assurance 
20, CBfton S l, EC 2A4MK . 01-2477699 


up. j m rnt.rm 

^6 Cp. 5 'A' Mffl. Frt. 23 . 
Op.S'A'Dep . Fe.28 
Pens, Pi. Ac. Frt. 29 
Peas, Pr. Cap. Frit. 29. 
Pens. Eq. Ac. Feb. 29, 
Peas, £q. Cap. Frit. 29. 
Pros. FwL Ac Feb. 29. 
Pe«. Fed. Feb. 20_..| 
Pres Mg.Ac.Frb.29_ 
Pens. Mg. Co. Feb. 29. 
Pens op. Ac. Feb. 29 
Pem.Dep.Cp. Frit. 29.. 



Schroder Lite GnupV 
Enterprise Hoose, PorrtnwuiK. 

IWsr — - E ““ 

SS? 

Overseas . 

CCMVanurd^L 
K 6 5 Cowl. Secs, 
locome Dtsu-ftL 
Income Accum. — 

8.5. Pen. Cap 

KSS 1 ^- 

UgiPen.Aec._ 

5.1m. Pen* Cap. 

F. lid. Pen. Acc.. 

Money Pelt. Cap. 

Prop. Pen. Acc — . — 

Prices « tor 


0705Z7733 

»a= 



Bridge Management Ltd. 

GPO Bun 590, Hcng Ktxn 

Britannia TsL MugniL (CJL) Ltd. 

30 Bath St.,S(. Metier, Jener. 053473134 

ILSOMtar " - - -- 

WorSfeondSfdZ^ 

Swflag Dun wtaifrn 


"1 — ' High loLStlg.Tst.., 



_ ■ Invest. 

Far East & InLFiL, 


Jersey Ene»w.Tsr. — 3?i? 

Uijiwj.STslSw — 


Mm 


A ""'I _ VM» at Uaich 7. Meet deafinn Uarai 10. _ 

1 “-]- Caplul Deposit T«L._K10 59 WlOI ....J 025 
a Esl cstta) rtturo on regaesL N«i oeabirj Ur. U. 


— ' Pentora Series B Man* 4. OUr prices ta retjaesL 

— Scottish Widows’ Group • 

PO 80x902, Etanbugh EH16 58U 031^556000 


Commercial UtuOp Grfiup 
4i6 St. Helen's, 1, UaUerriiab, ECS. 
i-22 br. An. Ac. March 8-1 70 A1 

Do. Annuity Uls 1 ZL91 

““ Confederation Life fiawMM Ca- 

50, Chancery Lane, WC2A1HE. 01-242 0282 


01-2837500 

ran 


129 Kings way. Leaden JW2 

'Asset BuBder' (47.4 


01-4040393 
49.9| ....J - 


ffl i& 

01-4054300 


Minster Fund Maouers Ltd. 

MitUier H5?., Arthur SL, EC4R 96 H 01-623 1050 

ESAa r-zffl JB=U& 

MLA Unit Trust MuguaaL Ltd. 

1A9JG. 


tall 

225 3 , 

=7 1 ..-j 


Orersrss Eami 
E aeina - Fnads4 

Far East Fjiinpt 

Smarter Co. Eicmpt-, 

UJA Exempt— . __ 

Andersen Unit Tenst Managers Ltd. GJ.^cap. Income — (^ 

15A FwcmwrilS^ EC3M 6AA. 6239231 St^FA Ua^T. 

Anderson U.T. (5 85 6L2J | >« gr.Ui.iGhi 1502 

Ansfaacber Unit UgroL Co. Ltd. Ij. — fca.9 

1, Hoble SL.EC2W7JA. 01-6236376 «GLPeS^x.Fd.” »L2 

" ' - T. Inn. Fund J9E.9 


OMOwenr Street, SWUI 
MLA Units |6L7 


03-222^277 
64.91 1 327 


Inc. Monthly Fund— )1552) 16&0E) — ) XL .94 

Arfantbnot SecoriUes Ltd. (aXc) GiT*. Far En & GmL 

37, Queen Sl, London, EMR1BY. 02-2365281 Q. « A. Trait (a) (g) 


G-T. FourYds. Fd.„J|J.7‘ 



7.70 

2JSO 



(0277)227300 
39# -C-3 5JS 


-J MJ3 


5 Raytetgh fioad, Brentwood. 

G.-&A 137.1 

Gait more Find Managers? (aXg) 

2 SL Mary Axe, EC3A 38P . 01-6236114 

Dealing only: 01-623 
AreCThsmTnei— 

British Ta. (Acc.) , 

CemnitatyShafe-ZJ 
Ecira Income TsL— 

Hrctrhictjffiefsul 

• Income Fund_ 

I Ml. TSI. O XX.) 

Special Sits. Tst : 

Gibbs (Antony) Unit TsL Mgs. Ltd. (a) 

3 Frederick's Pt, QU Jewry, EC2 01-568 4111 


Murray Johnstone U.T. Mgatf (a) 

IKS, Mope Street, Glasgow, G22UH. 041-2215521 

** 

Mutual Unit Trnst M anage« » (aMg) 

15 Coptball Are., EC2R7BU. 01-6064803 

ssaiSEfcgj is 

MwtuaJ Blue Chip yna 

Mutual Hignyu. i 


Hatfouat Pravideat Imr. Mngrs. Ltd.V 

4B, GracrehurctiSL, EC3P3HH. 01-62S4200 
NPJ.Gth.Un.7st @5.4 



■ » ^rice '«n FdL ^ Med drofing I far 


NtM ihdktg Macb 27. 


NatioMd WeshnmstcriP (a) 

161, Cheepatle, EC2V6EU. 




Tower Dvi Trust SflugL Ltd. ... 

39/45 Finsbury Square, EC2A IPX 01-638 2294 «E«iR»Fnd_ . 

Incciiw t Growth 122.6 23.3 -D.4J 818 OMasMcd Fund— 2245 ‘ 

Special SlueXm-m 2iM -Ofl 942 *** ta.li ^ 

Tracies Uwon Unit Tst Kaaagers(? SS£> 

100, Wood Surer. E.IL2. ^01-628 8011 f .’Hffi&C" — 

TUUIKareli3— .1552 SS.Stf -..-4 Eqaity Prnatw— 1_ 319 .3 

Transattsrriie and Gnu. Secs.f (cXy) P r apnty 8 

91-99, New Londcra Ud. Cbetnoloro._ QMS-Slfig. C °- LW ’ ^5^ 


Cmemco Mar. 7 
Meswn. Units)- 
Coni. WtarehS- 
CAccum. Units) _ 

FWd loud. »Vr. b_ 
(Accum. Units)— — 

Glen.Mw.4 

CAmifL Units) — 

Marboro hfcr.4— 

lAccure. Units) 

Van. Growth War.4- 

lAccun. Untts) ; 

Van. Hr. 

VUng. 7*ee Feb- 27 — (49.1 

l Arnim UnttSj 

Wtcanotr Mar. 6 — 

t Accum Utsts) 

WcUta.Mar.7 — 

Do. Accum. 


ai=ga — 

361-01) — 



Credit & Commerce 

120, Regent St. LoreianWlR5FE. 014397D81 
C&CMngtLFd 1132.0 142.0) 1 — 

Crown Life, 

3.0) Crown Life Kse* Wokin GU2Z 1XW 048625033. 


DdL Fd. inon 106.5 

Ween'd Fd. Acc. (719.= 

Fd. init J}?7 

Uur.g'd. Fd. I non. U14 

-05A 
ta9 
934 

Filed Irk. Fd. Acc. — 112.4 
9-3S Rted 1m. Fa. incm. _ 1032 

?-52 EquiivFU.Acc *218 

5-i; Equily Fi InH Uq.5 

9-7T Eqmtv Fa. Incm. Ho a 

9^7 liw.Ta.Fd.Acc. 


01-6066060 


'J 

1 ffu^ *We£^tt7bws. ”S«xnt/^hx^ M 
morale —Weekly deoUog da/ Friday. 


Foreign Fund*'.—. 
CAcmta. Units). 


- - - Inti. Ems.ii Asse 

01-8316233 America! — , 


,.|10L9 10961 4 550 Far East & Gen. — 

6. Not sub. dq/Marrii 13. Govect (Jobs)? 


Arctway UrH TsL Mgs. Ltd.? (aXc) 

317, High HMboro, WCIV^JL 

Barclays Uafctxm Lid.? (aKcXo) IL'f^ 0 "rl2! a '-L EC2 

Untcoen Ho. 252, Romford Bdv E7. 01-534 5544 StatftffeFeb.29 

Unlcam America- 
no. Aits. Acc— 

□o.AusL ML— 

Do, Capital 

Da. Exempt Tst- 
. Extra it 




TyudaO Managers LtiLf 
18. Carnage Road. Bristol. 

TyndalLPnstel *350 460? 

Income March 5 

jegpRSSirziffle 

(Amnv Units)- -- — 18M 
tm. Earns Mar. 10 ._ 2716 
(Accrnn, Unit).. 


imLT&LFd. Ion. — — lld_ 
Im-.TU.Ft! incm. — 108-6 

0272 32241 Money Fd.Atx. 1075 

Money Fd. Inca 97A 

SIS Inierl.Fd.Acc 1103 

gjf icter'I.Fd. Inca l?7.4 

^ ’nnS High Income Fd. 95.7 

— 1 ln*a Fd Acc 106.8 

— ■* 14 « Crown Hrt. lm.'A‘ IS45 

Peru. Mixed Fd 1»9 


North Aener. Grlh. — NL9 
(Accara. Units) |30.9 


1 8SKfesc=Ki 

j Brewin Fixed lot- Fd .|955 

^ Crusader Insurance Co. Ltd. 


U2J -Lffl 107? 
1256 -O.f 1DS7 

nai. -0.9^ — 
117-2 -6« 1057 
11U +OJ 
135J 
1P3J 




17.84 


1135, -01 
ioa.6 -oi .... 
1292 -22 — 
122M -2.4 
122.1 -2.< 

122.4 -06 


I4.ta 


SOS 


Loadan Indemnity & CM. Ins. Co. Ltd 
IB-20, The Fortuny, ReMRag 583511. 

MotrrUaistaer- u -.|3?.i 

M.M. Flexible 055 

Fixed Interest p4.s 

London Life Linked Assar. lid. 

81 King WWUa Sl, EC4N 7BD. 01-626 0511 

Eqwn— .-^(lOO 7 

B‘ l ift* 

The London & Manchester As. Gp-V 
Wlndadr Pat*, Exeter. 0992 *52155 

3. Growth Fund 

. Exempt Fd.—. 

IProp. FtL._ 

w. Ta. Fd 

.-Fund 

bw. Tiust Fund 

Property Fin*± 

Gtd. Depout Fd 

Freed Interest Fd. 

M & G Group* 

Tim Quays. Tower KOI, EC3R63Q. 01-626 4588. 
American Fd. Bond'..H3.7 f 
Convert. DepOVI* — 1335 1‘ . 

Equity Bd (A«ro! — ... 1705 274-lj ™— 

5ua riewd. Bd.- .. B7.9 . 92.^ ..... 

Family 1080- . ._.. 2142 

Famviy 1981” 2318 

Family B2-86— 228.4 






liK.Pty. Mar. 8._ 

IntPtJT. Sr. Mar.7_ 

Inv.CuhMar 1.—* 

Ext.Uf.Acc.Mar.5_i 
EaUH.lac.Mar.5j 
Pen. Man. Mar. 7 — 1 

SkantSo Life Assurance Co. LM. 

161-166 Fleet SL, Lomtor. ECA ZDY 02-3538511 

Managed Afr n -- I9S.9 

E&=ai 

fS:S5 an. 

For Puck of otter Urals a* Goarmted 
Baris Raws pMse Plume 01-353 3511 . 

Standard Life Assurance Company^ 

3 George SL, Edltaurepi EH22X2. 031-2257972. 
Managed 11047 U(L3j -061 — 

K=p -mx* - 
Etefe=|i fM - 

Cash )W5 103.7| +tUj — 

Sun ABizace Fond Mangmt. Ltd- 
Sun AJt Lance House. Horsham. 04Q3 64141 

Exp. Fa. Int. Feb. 13.111615 .163.41 — 

Jw.Bd.Mar.4 .} L954 j - 

Sun ABiance Linked Life Ins. Ltd. 

Sim AUtanc* Home, Horthaou 0403 64141 


Brown Sbtpiey Tst. Co. {Jersey) Ltd. 
P.0. Box 583, SL Heller. Jersey. 053474777 

iMKyfcflfo 

Butterfietd Management Co. UtL 
P . 0. Box 195, Kami It on. Benttoda- 

I3| r -4B 

Prices a Jan. 7. Nnt sub. tay Feb. t. 

Capital International SJL 
43, Borirvard Royal. Liuemtauro 

Capital lot. Fund I US22.0S I — I — . 

Charterhouse Japhet 
1 Paremoaer Row, EC4 01-248 3999 

Adiropz BJM3M 295^-0 A4j 456 

Adtverta EjMSfl WW -D^ 3.0 

Fordafc _ro«3M -0* 4.C 

Fondu 2.01 -044) 3.90 

Emwror Fim d— - ffhjP t* 

Htasno 04329 45.4C1 


6JM 

IJJ UM 

5.72 



lOO'a 


NEL Trnst Mangers Ltd.? faXg) 

MHtan Com, Dor1cin(L Swrey. 5911 

■ 


Netaar. 


NehtarHJqhl 


M CmtleSL. E Jatam h. 

Scann. Units)-. C24.4 

SceL Inccme March 5- llbLB 
loadea Writ &mp 

- - J.9 

bo.7 


H:rJ u& 




B'gatelnt* 


Do. Acewn. Unit 

Next tfeaing Feb. 

Griereson M a n a gement Co. Ltd. 

59 Cresham Street, EC2P2DS 01-6064433 
Breriogom (Aar. 5 

(Accum. Doits) 

Barrgto. H.Y, Mar. 6. 

(Accum. Units) 

Baryta. So. Ct. Mar. 

'Endear. March 4 

'(Accum. Units) 

Gr&rcJstr. Mar. 7 — 


GaknEan Royal Ex Unit Mgn. Ltd. 

Royri Exdoaqs. EC3P 30N 01-6288911 

(agJGuantaHlTa — 12068 llft&d-Ut 484 
ttodersoi AtMtaUmtion (aRkKc) . 

ljX 

■8SSS5es=bm '-iifisfl=ia 8 

CXot Recovery. 


Do. Extra income 

Do-FhaodaT 

Da 500 

Da Genera) 

Do. Growth Acc , 

Da income Tran... J 
DaPri.A'ns. tsL — 

ISSEfs 

E'tst-ln.FtUnc. ._Jh7 

Do. Accum. 

Baring Brothers & Ca n Ltd.9 (aX<) 

88. Learientah SL, EC3- 

Stratton Trust 

Do. Acojox. — . 

Not 

BislMpsgate Progressive Mgnt Co-V 

9, Behopsgate. EC2. 01^886280 

Pr.*-F*r.4J 

s.*-M£r. 4 — 

B’gatelnt.*Feb.26 J 

(Ar cam i *Feb-3b -Un, — — i 

Next a*, day ’Marai U. ** March 52. 

Bridge Fund Manages (aKc) 





Caa Growth Acc. 

He. & Assets-. 

Increae Funds 
L Income Trust— 
■cCnfttl— — 


Regis Hsa,Khi«WBli»SuEC4 . DM234W1 ^ 

9dH b& 95» 


capital Inc.T- 
D c.Acc.T - 

totBWpj! 




Tsas-ifiErffsa: 

ErKannca Trust Management (a)(gKz) 

3. LontScn Wafl Bnlhfinge London Wad. 

Londtm EC2M5QL- 01-638W78/CW79 

tarts. 




Acc. FA.: 


Norwich Urrioti Insurance Grata (to) 

P.0. Box 4, Norwich, NB2 3NG- 060822200 
GfOtaTsLFund 1372.9 39Z5rif-5JH 649 

Pearl Trust Managers Ltd. (aKflXz) 

252, High HtHborn, WQV 7ES. 01-4058441 
Pearl Growth Fd. — P7.0 
AccomlMtS 
Pearl lnr_. 

Pearl UMtTa. 

(Accwa Units) 

PflBcra Units Admin. Ud. tgX*) 

57-63, Princes SL, Manchester- 061-2365685 

Pelican Urits- POLO 1087] -U] 556 

Perpetual Unit Trust MngmLf (a) 

48, Hart SL, HnMny on Thames 049126868 

Practical Invest Ca. Ltd* CyXO 

44, Btaonstavy Sg, WC1A2RA 01-6238893 

Practical, Mar. 6 (lg.9 169.71 1 

Acorn. Unta [238.7 Z53.4j 1 455 

Provincial Life lav. Co- Ltd.? 

222, Hixhapc p an- EC2. 01-2476533 

mm a 

PrudL PortfoVo Mngrs. Ud.? (a)fhKc) 
HoCmts Bars, EC1N 2NH. 01-4059222 

Prudential [1403 1495) -25| 5J1 

SUdKev Ma na g em e n t Co. Ud.f 

The Stock Exchange, EC2N 1HP. 01-6004177 

Otat»am.Gea Fa — 032-4 


, _. _ I'm Vincula House, Tower PI, EC3. 01-626 8031 

tyg' l'u^Grth. Prop. Mar-^ 4. -B05 200.71 — | 

1 - — j |-5g Eagfc Shir InswJMOmd Assur. 

~~ ,2-S l^Ihnjdneedle Sl. EC 2. 01-5881212 

’ "ld25i Eagle/ Mid. UnHx—|57J 
027232241 


GABond— 

High YleW Botxr— - 

imernaml. Bond" 

Japan Fd. Bond- 

Managed Bonff- 
Pennl. Pension' 

Proeerty Bond*' . 

axcorory FA Bond* J 
Prices M *tbrch 5 
FlexWe PenMon 

SytiSstr- 

sSf 

merican (Cm) 


-(168 9 


227.7] -l-j. 
K^-0.7 

2773 -o| 

—Ntaeb t ---Uarrfi 14. 
‘ prices on Feb. 19. 

S 


'Flax)——, 

. Sro7n»rostFd 

Property Fund 

Internal tonal Fd 

Deposit Fund 

Managed Fund.. 


m 

915® 

933 



Sun Life of Cauda (UK) Lid. 

2,3,4, CocksourSL, SW1V5BH 01-9305400 
Maple LI. Grth.._ j 

2286 

m is 


— Maple U. Mangd 


Pens. Man. Cap.. 
PiraMn Acr. 


Sun Life Unft Assurance Ltd. 

307. Cheapside, Umdon, ECZV 6DU 01-6067788 


595] -05| 758 


iiil 


Equity & Law Life Ass. Soc. Ltd? 
Ancnhara Road, High U^tanbe. 019433377 


d = 

$8 

RBrni E: TO H Si! — J — 

srfS9=Ha m3- 

Manufacturers Life Insurance Co. 

SL George's Way, Stevenage. 043856101 


Managed. 
Prooerty 

FbaS’iraerealiT 

Cuaranteed Cash. 
InteroaUona). — 
Dtetr9Mion_ 


1139.4 

m 

113.9 

123.9 





1DJ1 


EarityFd 

Property Fd...-^.— [142.4 
TK Fixed Interest F. Im? 


Kish Inc- Priority — tog 

Interralkjnai 124 3 

Special Sits [36.9 

TSB Unit Trusts (?) 

21, Clunry Way, Andover, Kants. 

Dealings «“"**'* 

(b)TS8 General 

(b) Do. Arne w ._ pE.9 

in) TSB Intone 

Qri Do. Amm to.4 

TSB Sconish. 166.1 

<U Do. Accum [952 


m 



Eqtdty & Law (Managed Funds) Ltd. 

Amorshajn f 


Managed 


hTP^toSB 

n 

Deposit 

Intemalionll— . 

p 



Pncre hr Serin 1 s*ngle pmnrtxn plans 
will be (nctioral^ htavr (Inn three above. 
Target Ufe Assurance Co. Ud. - 
Tag* Home. Gatehouse 


Mag Fund 


Ulster Sank? fa) 
Vfermg Street BellasL 
(blUhter Growth 136.4 


Road, H4Fi Wycombe. 0494333/7 

S| ;- J ~ 

3432-3 _ Ind. Pen. Fixed ltd — 9*3.1 1M3 

C5M — O-Bf 452 Ind. Pen. Cash I M. 104J . 

7 <j] -LM 4.S2 Ind. r-en. Ealanced— 1D4.7 1KL2 . 

4IJ —03] -lit lid. Pen. D.ro. Almla 98^ 103 4 „ 

-05! 8.63 Prices at Rett. 14. Neal srttJeavai (tap Mar. IX 

3.47 Family Assurance Society 
(See Planned Savings Grata) 


2019j 


--a 


0232 35231 Gartmorc Bonds 
39 Id —Obi 607 For underhtoj unit pneej of Gartnorv 
^ Llayo's U/e EorJs see Gartmore Fund 

Unit Trust Accoeat & Ltd. nnder Authorised Unit Trusts 


King WtDiam SL EC4R 9AR 

■ Friars Use. Fond to.4 

V/iderGrth. Fnd I >3 A 

Do. Aetna _;40.3 

WieJer Grexrih Fund 
King WHIbsn SL EC4R 9AR 

Inccme Units f 

flrean. Units I 


53.71 ....J 5 95 117, 1 

la £| 8*' 








state dans 
Ihw Energy 

The British Life Office Lid* f a) 

Reduce H WyTtataridge Writs, KL 089222271 

asssferfil- 1 

BL Dividend*-. BS5 41 

"Prices Uar. 5. Neat dealag 

Brown SidptoT & Cc- Ltd-f 

Harlan* Hse, Haywants “ 

ES UnHs March 4.__ 

Da (Arcual March 4_ 
grade Trash W ( 

Rtafldal., 

General 


tCAmer.Mand.7 -[119.4 

Smaller Cos. (to 0245 

Hffl Secrrael Unt Tst. 

45 Beech SL.EC2P2LX 

MU 

iasjBr* 

1S& , 

investment inteffigence Ltd.? faKg) 

15, Christopho- Sheet, E.&2. ^ 01-247 7243 
Wri. Araer. Tech. M.-1552 52 a “W J?9 

Intel. Inc. * Growth ..W.2 gJS -03 B50 
Intel Pactflc Fwid _ jw J 73^ -Mj 23a 

lOtriSmjHCtfsFd—. 84.^ -L0( o70 
Key Find Maangers Ltd. (aXs) 

2S, Mrflt SL, EC2V BJE 01-6067070 


Rriiance Untt Mgrs. lW.f 
Refiance Hse, Tunbridge Wells, KL 

- -jf-i-JBi m 

SekfonfcTsL Inc .139 J 

RidgefieM Menagemefit Ltd. 

lFtnstxr,Sc^EC2AlPD 

Income UT._, ffl7J 

InternaHonal UT— — |985 


Abbey Life Assurance Co. Lttf. 


01-623 4951 Aesfeurazwai GEiXERALt SpJL 

Fenriurth Sl, EC 3M SDY. 01-4880733 

MartwriBond-.lllKU 105.^ 1 - 

General Poriftuo Ufa las. C. Ltd.? 

60 BavUajluiew CL, Wahtem Cross. WX31971 
01-623 £951 Portfolio Fd. J6X2 

.aa=j 

FaritoiloKCan. d5i2 47 J 

Portfolio Fxd. Int |514 

Gresfccm Life Ass. Soc. Ltd. 

2 Prince of Wales Rd., B’Mnth. 0202767655 

e.L.Cz*tF ur*J__ 

G.L. Equity Fred_, 

G.L Gift Fund — 

G.U inti. Fund-. 

G.L. Ppty. Fund i 

Growth & Sec. Life Ass. Soc. Ud* 
Growth A 3 k. Life Ass. Soc. Ltd. 

Flexible Finance 1 1079 I 

LandbanicSecs.. 1^5X00 J-OJ 

LudtjnRScs. Acc_.ll230 1261J -H9 
G. AS. Super Fd.„_.[ MOOB 



Merchant Investors Assurance^ 

Leoe House, 233 High SL, Croydon 01-6869171 

Property— — 

ErpjiNPens.^ 

fitouerAtoricrt . 

Money M3. Pros.— 

Uawtd Peia 

Int I. “Equity 

Da Pre« 

lot). Managed 
Do. Pern - 

NEL Pensions Ud. 

MBton Court, Dotting, Surrey. 9911 

Nelea Eq. Cap J 

Nriex Ea AcCuot 

Nele » Money Cap 
Nelea Man. i_ 

Nelea Gth n= Cap — 

MriexGth Inc Acc— , 

Net Mad. Fd. Cap.— 

Net Mad. Fd. Acc. — i 
Nelea Deposit Cap— 

Nelex Deposit Acc.— ! 

NPf Pendaas MMageimwt Ltd. 
4BGraeednRhSL,£C3P3HH- 01-6234200 

“-^ttaBrfttdJSisn L J - 

New Zealand Ins. Co. (UK) Lbf.V 
Mattland Houle. Southend SSI 2JS 0702 62955 



— Fd.1- 

Prop. Fend 
Prop. Fd./ 

Prop. Fd. I 

Fixed inL Fd. Inc. — 

Fixed ML Fd. Cap — 

Oep.Fd. Inc. J 

U.K. Eauhy Fd.inc.-i 
UJC Equity Fd. Cap.. 

InL Equity Fd. Inc. — 

femt 

Het.PtanCap.Pea_. 

Man.PeaFdJkcc. 

“ Man.Pen.Fd.Cap 

“ GiJtPmFd^.” 

= 6SL«|#_L„ 

Gtar.Pen.FdAcc. 114.4 

“uar.Pen-FdCap- 108.4 

**-** *-fm 



Guar. Pen. FdCap- 
fiXPeu-FttAo: 

OjLPeaFtLCap 

Transkiternatioial Life Ins. Co. Ltd. 

2 Bream's 8l«gx. EC4A 1NU. 01-4056497 

106.41 | - 


lb 

Clive Investments (Jersey) Ltd. 

PA. 80*66, SL Ptt?r Port. Guernsey. 0482 26522 
C. H. Bit Greanb Fd.*.(£959 9.60| J 360 

CIM Gdt Fd fC.IJ-.E9.45 9.33 — ] 22W 

ClhwGatFd.Uq'J_E95b „ 9J7S —.3 12JO. 
■Daily Dealings. 

Combit Ins. (Guernsey) Ltd. 

P.0. Box 157, SL Prier Port, Guernsey 

Iran!. Um. F d |19SD Z12.0 ! — i — 

OWS Deutsche Bes. F. Wertpapfersp 
GruMfauyweg 113, 6000 Fraddret 

tmesta pM3l£3 33501-040] — 

Drib Group 

P.0 Boa 3012. Nassau, Bateaus; 
DeU.lnv.Ubr.4 ]280 2.94J-OMJ — 

Oeutscher Investment-Trust 

Postfach 2685 Biebrrgaue b-10 6000 Fraridwt 

Concerara [tunjJO MIW — J - 

Inu Rentenfoiah — ..jtWSJ.W 59J01 — J — 

Dreyfus Intemntinentfii Imr. Fd. 

P.0. Boa N3712, Nasua Bahamas. 

NAV Feh. 19 H)£S»J0 27 J7| 1 — 

Emson & Dudley TsL MgL Jrsy. L td. 
P.O. Bo* 73k SLKelwr. Jersey. 053473933 

E.D.I.C.T. J 125.7 1335] — J 220 

The Entdish Association 
4 Fore Street. EC2. 01^887081 

E. A. income Fund*—|5L6 5491 —J 7J8 

E-A-Stenw— — RS83? 5Sjal 

E. A. Equity- [£5466 5815) 

WardgateCm Fd.*«.fc2U7_ 2253m ...... 

*Ne*« dealing Martn St •'Neat March 3L 

Eurobond Holdings N.V. 

. Handelskade 24, waiemstad. Curacao 

EoroHMgL IUS98.W 1966! -0271 1L10 

F & C MgmL Ltd. lira. Advisers 
1-2. Laurence Pountney Hill. EC4. 07-623*4680 
Centenary Fd. 1 l-QJ*! L4b 

F. &C. Oriental F<L-.[ uSlU 

Prim March S. VWeriy oeairaps. 

Fidelity MboL ft Res. (Bda.) Ltd. 

P.0. Box 670. Haolltoa Bermuda 

U5J36“ 

FdrntrUr Sw. Tst 
Fidelity Far East Fund . 

Fidelity Ira. Fund™. 

Fidelity Pacific Fd_ 

Fidelity Wttrkl-- 

FWeltty MgmL Research (Jersey) Ltd.. 
W^erloo Hse, Dm Sl, Sl Hriier, Jersey. 0534 

Series AflMriL, 

Series a (Pacific) — to. ft? 

Series DlAnLAss.)—P0.0fc . — . 

Sterling Fixed IM— I pjjh 967| —1 1ZS 

First Viking Commodity Trusts 
20-12 Sl George’s Sl- Douglas, IvU. 0624 25015 

FK.Vik.Cn. Tst. (375 3954 +2Ji 6.40 

Fleming Japan Fuad SJL 
37. rue Noor-Datnr, Luxembourg 
FFtanotfngMarf USJ4I_4^..^„ — 


k0 03| - 



VSeries2MaaFd.— 
VSeries2 Equity Fd J 


1301.1 

JuOB 

Ira Fd.hlXLO 


105-2) — ... 


Seitsgp^ 


«-Caa-^ 


:d 

1222 , 
Id: 


Man. Pen. Fd. Acc—' 

Trident life Assurance Co. LbMF 
Loudon Road, Gloucester. 

Sa& 

Property- 


069222271 


U Sl PxuP: Churonjard L EC4. 
gguity Fund.. 

— f 

. - ./Ac: — 

Srie«l>re Fund — 

Conerjbro Fund [ 


oSI-S| 1 ii 

RethschEd Asset Managemeat (g) 

TZW. Gatehouse ftLAylesbuiy. .0296 9941 

m 

N.C. Income Fnrld_-.Mi2 154JI -O A55 

N.C. Ita. FA ^ g 

MxISrtlrDwsFCBfcl 452 

Row* Unit Trast Mngt Ltd.V (a) 

CHy Gate Jte, nrohurySo, LCZ 01-6062066 
American Feb. 2B— - 
Securil«s Mar. 4-— , 

Hiph YleM Feb. 29-- 

(Aceren. Units) 

Merfln MarchS . 

LAcotm. (hats)— 


oi^e«06 

WA Fd. Ser. ' 


r&pilly Fa Ser. 4 403 

—S5 -\ Fd. Ser. 4 [124.9 

, Fd^r.4_|l23.Q 

. {reef iSt 

PenslcnPror^ 

Perora-i SsF.-cUve 
Penslra Managed 

— ” ULrt 

Su 

idiatkai normally Tuesday. 

Alban* Life Assurenco Co. Ud. 

SLOW Buffington SteW.L 


eM 


412 
375 
154.9 
214.2 
114 h 
1545 
144.0 

ffl 

m 

7V)x 

1125 

fgl 

!7ir 


01-2489111 Scmrttian Royal Exchange 
Royal EutWeta e. E.CJ 5. 

pTeacny -!co^^.T.- 1Z30.4 
C-RC Ltased Ute A=»ra» 

hi3iv:«d Initial I2S.9 

Da. Accra. 

Equhy Mlral 12? .9 

Co. Acara IslQ 

Fixed mt. InttUI 112A 

Do. Acnim. US3 


01-2837107 



Sa. 0444-58144 



S l§gJ&%= 

Kfemwsrt Bensoa Unt Managers? 

20, Fenchorcb SL, EC3 



Capital Fui 
Income Fu 


TsL Caa. Fd. Mors. Ltd. 
iEC4M 


Catmrei SL, London 


'TSGnK* 


6LD 01-236 6044 
Next dealing Ami 15. 


01-6238000 


ff? ICE.Ftnn.T^Acc— I 


Emhpti 

Canada (Jfe Unit TraL Haan- 
26 High SL Potters Bar/Hots. P. Bar 51122 

Cac. GenOisL MLJ 

DaGeaADoro. 

Da Income ObL 

Da Ida Accra. 

(0-583020 

Cta Ital— . 

*^feHES»i t-SIta 

CaHM Unit Fd. Mgrs. Ltd.? (aXe) 



Satan Fond Managemeirt Limited 
66. Caraoo StreeL EC4N6AE -01-2361425 

SIWICOMIFundt—nOW — I 1 17«6 

S»HCO7^3ayFiwdt.|lffi0 — 

TUnarebarnea ta* Qeportl 


L ft C Unit Trust Management Ltd-? 
The Stuck Exchange, EC2N 1HP 0WB8MM 

Legal ft General Tyndad Ftmd? 

l&Canyme Road, Bristol. . „ 02723ZM. 

Lemdne Adnimstratira Ltd. 

2, SL Mary Axe. EC3A88P. OS-ASS UM, 

iMzdlS 

Uoyds Bk. Unit TsL Mngrs. Ltd.?, (a). 


Save ft Prosper Grata? 

4, Great SL Helen* London EC3P 3EP 

International Funds. 


f 5S 





Da Accra imm Harm 22 : Oa^Aecra) 

Chariocn CfiwWes Nflt Fn MS - 

= Idl 

CtarittaB OffiebT taverf. FAHdtt . Sj»i:ca.&R«y_}472 - 

•77Lopta"WM,EC2»lli)3. ( 01-5881ffl5 

JBSSfei.'SH- 1=3 “ 


lAccunU I, ' - M7.7 


CMefttan Trast Mongers Ud? (aXg) * & 6®xm)ai4ftnir t» ntess. 
gttwSLE Lloyd’s life Unit TsL Mogr 




..iFOArx 

Wmeinv.Aec. I2?i 0 

Eipj-.y Pcr.rii.Att_.Li-c.. 

Fnea ..PeaAce 7TJ5 

G’K.KdaPcnJtoc U=V.6 

irJJ £TFnFdAK..— b*>!4) 

Prcp.F^J.Acc. llr-.i 

M'pw Im.PeaAs: — IZoG.? 

Uai'J Life A5Jtirc.r.ce Ltd.? 
Ainu Kje.. Alma Rd, ?etwie. 
AMEV Men? 3d 11.954 

AMEVMqd-'B' J24- 

AUEV hlcney Ft IVj.r. 

AMEV EcalR Fd RIO ' 1 

AMEV Fixed InL — to.S 
AMEV Pm. Ft ......toaQ 

AMEVMttCljeaFiLS &07.tt 

AMEV hM.Pen CJ- 1 

Flexifund.- _{97.9 

AMEV/FnmRnetan 
American.-. — .... 

Income—— 


PeoL f^anaged Iraual-, 
Fens. Managed.Acc... 
P-e. Equity Initial 

Fetn. Fixed (nL Arc. ., 
Font, im’l Initial, ' r «j 

Pctt.lut1.Att. 1&5 

Pen:. Frw. InitnlnO 
Per-;. Prnp Acc . ...WO 
r'ns. Derm ir.:ah9r 0 
Pen*. Cepec. Acc. 155.0 





jgp.tor.-r.Ptio- 

JR 

Ame&n... ’ 

Pacific 

iia.4 

Property 

Gilt-.—-.—— 

High into Equity 

w 

Deposit 

1002 


IntertutiOCUl ll*U3l_ 10 
Da Acorn. — — Ip . 

Property lnUal 1U4.4 

Da. Auum. UB8 

Deposit inrtial L - 

Do. — f~T~t IT O . .. 

G2E Pr-tiiCEl Nucwrnwt LbL 


Norwich Umori 

PO Bm 4, Norwich N G. 

UtaJtedFmd-, 

Equity Fuji 

Property Fund— 

FiwP InL Fund 

Drpwil Fund 

Hot. Utdt Fed. 15 — 



2303 


Phoenix Assurance Co. Ltd. 
4-5 King William SL.EC4P4 HR- 
WmWiAh.. 

Eb'r. Pit. Aa 




01626 9876 


— Eb*r. Ph-Eq-E.— 




Planned Savings Group 
25 V.’Orihw Si- London, EC2A ZA8. 01-920 0S61 

1st Kcna^tl |57J 

la Fued Irtferea [68 JZ 

4th Ltanaoeq W 7 


joaii +6 jJ 
LD 0.ll -*47 J) — 


" IIII[ — iismi-: -JCe Asstraisc Ltcdfed? 


" Old °j.+ Lar.?. L cr.ua n, IV1 

Fi; y." InL Cop /! 43. o 

E-iii:* .. T 

rrer.’S; 

■'snarudCpp —J 


01-4990031 


Barclays Life Asset. Co. Ltd. 
252 Rtxnfortl Rd, E7. 


Sirqato 40101 '.'.aiavpj^x g 

Cut Edgi^ - 

American ^cc . 
rer..'.I.Dop,Cau.... . 

FeaF I.Dep-Aec. 

Pen. Proa, — 

Fen. Frcp acc. 

Pe n. FUn. Csg 

Pen. Man. to 

Fen.GiltEiiq.C4B — 1 

Ptn.C<llEo*.AM.__i 

Pen.iq.Cc3 

Pen. Eq. Acc—— 

Pen. 6i. Cap. — 

Pea E.5 . Act...... 


Bardaybands* —..—1139.9 

•»:«>» Bs=ter 


01-5345544 




• Act 

_r£t__ 

}&g8S5£z 1 

TyndaR Assarance/Pcnsiom? 

18, Canyirje (toad. Bristol. 027232241 

kWebtdiSf 

E»«»ty Mor.6 

P^rtylfci?r~ 

Overeeasinv. M».6. 

UKInv.Mta.6_— I 

Deprelt Mar. 6 — 

Mn. Pen. 3-W Feb. 3. 

&?uhy Pea. Feb.3_. 

Bcmrt. Pea Fett.3 — 




KSSU9 

39^4 

1IL44 

(JOTLp 38 +08* 

jai^fn^f 


...^ L74 

-aa3 13.74 


Ban. Pen. Fetj.3— ., 
Deo. Pea Fea 4 1 


Pi 

B8J 

1«J 


Frankfort Trust Imrestment — GmtiH 
Neue Maimer StraBe 74-76, 06000 Frankfort 

REse&KKim. tira =• 

Free World Fund Ltd. 

Butterfield Bldg-, KamilMu, Bermuda. 

NAV Feb. 29. 1 USS26A05 lt32fil — 

G.T. Management lid. . 

Sffe'SiSrHii^ssaio” ** 03 

. London Agerts fOrc 

Ancter 'B' Units 

Anchor GRt Edge 1 

Anchor Int. Fd 

Anchor In. isy. Tsl _ 

BorryPacFd:_ 

Berry Pzc Strip 

G.T.Asla Fd 

G.T.AUaSwrihn— 

G.T. Australia Fd.__ 

G.T. Bond Fiml-.-. 

G.T. flottar Fd_— ... 

— G.T. Dfr. (Slrig.) Fdl 

— MarimgtSTCfFd:: 

z i-T:teF^^z j-aaf 

_ G. T. Pltappine Fd._|USS8.W Z956|~(Ufif 

I Gartmore Invest. Ud. Ldn- Agts. 

_ 2 , Sl Mory Axe. Louden, EC3. 01-233 3531 

— Gartmore Fata Managers (CJJ XMftMM H 

— 41. Broad SL, Sl Helftr, Jersey. 0S34-7374I 
Cl6 Fured Jersey) — 95 MI ,._J 1 LOO 

58H3 




h3W 


5,-h titrated. 

Petr. ^in Mencged 

Fcm-Iy A M3 raged — 

Do. SManagwJ 

Do. i' Brrtanna. 

Do. D Fad. Mt— — 

Prop. Equity ft Life Ass. Go.? 

119 Crawtord Street W1H 2AS. 01-486 0857 
R. Sr* Prep. Bond -~| OLb 1 +3-2 — 

Dc. E cutty Bond W8 • 1 40.9} — 

Flex Money Bond — | 1453 | -03[ — 

Property Growth Assur. Co. Ltd.? 

Eton House. Croydon CR91LU. 016800606 



Propenv. 

Inlemjlioai!. 

Managed. 

Mra!?ef&Aacra fl219 

Da hrtia.'-. JlXs 

Gilt Ei^PeutAcc. — r )2L 

Dalnmai 015 

Money Pens. Acc 12f|.l 

Da lohlai (R.6 


’Curreet unt raue Mam 
Beekhre Life Assur. Co; Ltd.? 



., '55 

«&- ' . 

Uoytfs life Unit TsL Mngrs. Ud. 

72-BQ, GaWwise ftl, Ayfedray. ®%594I 

Equity toarn— [194-2 20M| . — I S.B3 

Lrami AnttmritiH' MntaN Inveft TsL* 


■ 


7.92 

Tratt-LjZCS . Tb.n3)$AZJ 

Confedttafln Fanis MgL Lid. (a) 


77, London YfeK, EC2N IDS. 
~ "• ’ .31 — J * 


Narrower Fd. Jan. 31 1 
•Urautowd. 


r _ AiBiliUe only to 

5*£ta taWUtarWCaAlHfi £.VSh& 


' 


i- J 


A 


V'K 


Growth Fund— — j 6(L8 fi3L9f . — 4 ^ ^ 

Casnmpofifan Kangets (*) Amerion----.- __ 

57-63 Primes St, Mnochaten. QarBbB** 

CfeHpWHWt Unft Tst Mffrc. Ltd. 

40BucM«tawLoa*«EC«.8Ba01-Z««M 

BBaaicB.--.' ^§8^ t&-&E£»%F at 

I t-7l . taS • (Arana UnltO. 


01-5881815 


02-626 4S88 


E arerert 

ZZSlisSEEF* 1 ; 

Scrtstares. 

ScMesJnger Trnst Mngrx. LUL (aKc) 

140, South Street, Doridag (0306)86441 

Am. Exempt .1 

AntGrowtii-— — 

Am. Smaller Cos — 

gSffiKSSd 

' Extra I 


71. Lombard SL.EC3. 
Black Hone Man. Ft 
BAmuoal 'iw. 

Property Ft 

Raed Interest 
CashFd.. 



hearts of (bk Ece jM Society 

129, lOqgsouj, London, '.VC2B6HF 01-4040993 

H rart of 0 ifc 141 .4 44]| . — 4 — 

Hill Samuel life Assur. LW.? 

NLA Tut.. Addi: Mibe Rd , Cn»y. OI-6&0 4355 


Prep^rfy Fund. — - — 1 

sasssw^; 

Anrtc. Fund ( A) 

Abbey Nat fund 

Anoey (tat. Fd (AJ.„ 
Irurfimem Fund---. 
Imc-Aineut Fund (A) 

E^iaty Fund .. , 

EJtertyFurt'tA) -I-l 

tteney — 
Money Fund (A), 
Actuarial Fund-, 

Glh-edoed Fund. 

Gib-E^rd Fd. (A)_{ 

Arvnuty 

Almmed. Anrtty 

iraeroaUonal Fd 1 



AProcertj, ' 

Prt?vrrySeri«; 
iAanajed 1 ' 

Manages' . 
ivtancged SericiC. 

Monro Unit: 

l/enrr Strlet A.—. 
Fixed InL Ser. A 

is®ss»s“ I: 


CO -623 1288 Pns. Ij^naord 

1 - Pns.GTeetf.Cat.. — |M 

jjti 
11245 


Pa. G'teeC.Acc- — 

Pen.-. Equity C«_. 

Pens. Equrtw Aa.— ..L-. - 

Pk Frd.lirt.feo JlbiD 

PraFidJnLAtt 1(®3 

pie®. Prop. Cap llM.4 



. - *WS^*fi&fdsy WsSSfay. 
'Crescent Uaft Tst.Mngrs. UjtWW, 
4MeMlieCm,Ettttufgh5 031-2264^1 



i ■ 

**'* v •. •. 




NOTES 

prariwi t nrt & ance N»W.. 1 „ . 

toSrBNta 



Extra Inc. Tst- 

InuanepbL ....... I 

rDtlO%®rwl_-_ 



luumj Ft 
Extra Income Pti . — i 
Workhre*? Growth FI. 

B3HWH. 

Canada Life Assurance Co. , 

26. High Sl, Paters Bar, Herts. P. Bar SU22 Crowhftf VUr i -- 

Id = P ' LM “- Fi ^ - 

Canaoa Assurance Ud. 


222.71 

w 

naw 

101.51 

lisa 

MTJ 

lM.fl 

1 25a 
123JG1 

i| 

m 

12L7 


I: 


+O.M 


Prep. Growth ^ 

AD W!her At Un. 

trirnr. Ft Uu 

Perauw Ft 

Com-. Pert-Fd. 

Crtv. Pre.Ca. UL_ 

•' ~ sTfd 


” Man. Pens. 


MDn. Pert. Lap. Ui — J 

Prop. Pens. Ft 

Prop. P«ts. Cap. Uts- , 
Bldg Soc. Pen. Ut — | 


BWq. Sot ^>. UI 


-0.4 

-0.4 

-All 

-A3 

+QJ 

+0 j 




Ltd. 


Vanbrugh Life Assurance? 

41-43 Maddox Sl* L4n. V/1R9LA. 01-099 4923 
Managed Ft 11666 175.4| -1J 

n^iEEp m 

Prop Fd mp 192^1 

C Sh Fd 1234.4 

Vanbrugh Pensions Limited 
41-43. Maddox Sl, Un.. W3R9LA 02-4994923 

“ Guaranteed 1 WJ2 i 

— Welfare Insurance Co. Ltd.? 

” Wlmlade Paric, Exeter. 0392-52155 

E KrSETpSraU 4r M » Ti.iSd^ * 

NSnctester Gnoa 

” Windsor Life-Assctr. Co. Ltd. 

__ ■ Royal Albert Hse., Sheet SL, Wlndwr 6B144 

— IroestorPtan Unte _| 

FutureAssrt.GtMa) 

' rt.Grtib)— . 


— Future Asid.l . . 

— BeLfcsd. Penv. 

— Flea. Inv. GrowUr„-| 



N. American Ti 
In. Bond Fund 
Gartmore ftead Man 
P.a Box32. OoustB,iat 
Gartmore Inti. lnc_ IZ25 
Gartmore Inti. Grth|M.9 

Kambro Pacific Fund MgmL Ut 
2110, Comoogtt Centre. Hong too » 

Far East Kar. 5 [HOlLffi JJ.4H „_J — 

Owan Ft Uar. 7. JUSS7H 7 381-OJOj — 

Hcmtros Fd. Mgn. IC.I.) Ltd. 

P O. Box 66, Guencey. 0C3I-3452Z 

asarrsy® 1 sad« 

liw. Svgs- ’8‘ --I150 135 ...J — 

Prices on tor. 5. Ned cealu^ fcr. 12. 
TEicfaUrt iarlal ditar on mufl Orders. 

Henderson Baring Group 
SOI, Gloucester, 11, Redder. Hongg Kong 
Jcpau Fd. Mar. 5- — ,[USSlkl7_ .1637) 

J ap an Tech. Mm. J— [ UE 
pacific Ft March 5— I hS 

Bond Fd. Fra 28 I US 

PO to 71, 7 New SL. Mer Pori, Gocfrw.C;. 

Got Ft C931 MOMUBl liSi 

■indcwe of Pretonhnry rtmge. 

Hi8-5amuel ft Co. (Gnmmey) Ltd. * 

8 LeFebvre Sl, SL Peter Port, Guernsey, C.I. 

GuerweyTst p613 172A1 . — 4 3i6 

Hill Samuel Invest. MgmL total. 

P.O.Box 63, Jersey. 053427381. 


r-otyj 

s» 


D0L9 — 


m 


OVERSEAS 


GrtaPens.. 

~ Gets Pens. Ft Cap. -11013 — 

~ Provide rice Capitol life Ass. Co. Ud. 


— 30 Uxbridge Road, W12 SPG. 


Pens. Prop. Acc _..—|1155 
ImporLd Life Ass. Cc. Of Canada 
Imperial House. GaUdtord, 71255 

....Is' M3Sr 

Una Letad Portfcxo 

Manspe^ Fund IIO&.O “ 

FisKpIrt -±- UTi5 100.?| -13[ — 


1 Otympie Way, WwrtHey HA9 0MB. 01-902 3376 
tiahiks, I ran l ft M wanyrum 


In*. TsL Units 
hoL Grewtb.^ 

Mfid«iUa»ta 
HH Yiefcr_ 

UJC firth. Aowit- - 
U.K. firth. WsL J2I18 

J. Hairy Sc&rodtt Wigg & Co.Ud.?feXc) 

320, Cheapslde, E£Z ■ 61-2403434 

SccraUrit^ZL. 
lacomeFumiMi^. 

(Acorn. Units) 

General Mar. 5 

(Aceura. Unas) 1 

SBMSft— 

*maFdw.i9„ 

*9eeovety 
•Spec. Ex. 





■For on 



Eiaiity Units- 

Prc^ertv Unis'. 

Equity EcrrlEaw— . 

Prop. Bnnd/cjec 

— BaL WJE*ee|Urit_ 

1 5.93 Deoosrt Bend 

Eailry Accum 
Property Acoim. 
IfcKASttwa— 

2nd. American 

gdEq.P«ts./Att._ 

2nd , 

2nd Dejfc Pentf Aee_J 

2rd Lidt Perof Act 

2nd Am. Pens/Acc 

L&ES.I.F 

LiES.LF.2_ 

Caneut 



’ Fund 1O&.0 

. -d. Uk s 

;p. FJ toil 

ind ICtD 


Z IrisS Lift Assurance Co. Ltd. 


— 11, Finsbury Square, ECZ. 


.j March 1 —I 

BI.ChnSor.KtarL.il> 
Gtanaqed Fund 

Waixja.flJ.Ccr, II _ 

Eaenc:. Man. Fd. — . 
Prop. Md. Sterne lJ 

rrnp.Mi Grt.Mar.A.. 
?re.Md.Gr)h5pr.il 


7 l . 9 

pSx2 
102 X! 

Sl 
2 3Z* 
ail 
[125.4 


01-6238253 
C3.q -fti 
10 SA -d; 

2o6i +Dj 
M7.4 +0. 

139X 

244.6 

250.7 

1321 


Sel. Ukt Fd. _ 

SeL KkL Fd. St 
Peteion Etuity., 
PenioiiFxt M 

Deposit F£. Cap. 

Deposit Ft Acc 

Entity Ft Coo.. 
EquSy Ft Att., 

" \w 


Maniqed Fd. Cap. 

Managed Ft Acc. . . .; 
Prtgerty Pt Cap—. 
Property Ft *- 


01-7499111 



Provincial Life Assurance Co. Ud. 

2S2 Bbhopsjae, EC2. 01-2476533 


rata; Ibrch to 


Casntd Life Assurance? 

Cm fetnn House, Chapel Asli Wan. 

toy lovsst Ft — ; | 109 43 

Paandrerinr.Ft— i 85.72 

Charteriwuse Magic Sp.? 


09CC22511 tiMi MitW 
— Ds.Ac-jra.- 
EcitN lnu:( 
Id. Accum. _ 
Fixed ImUl. 
Do. Actum.. 


1=1 = 


Chieftain Asa raas Foods 
21 New Sireet, EC2M 4TP. 


PrspenyfnUol 

Do. Accum - 


isffi— sa=J is BsaRfcfi &.)|=j = 

. Du*»atay Wednesday- Magna Manned — 154.?[ JH — 

Sebag Uaft Tst Maaqera LfaL? (a) 

POBre5U,Bddby i H*,E£A (H-2365CGO 

Security Sriacfton Ltd. 

ms&js- m=i is. 
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Managed Growth 

Mankind Incooi 

‘lErnvuMial (r) : 

S£J? 

m 

lacnmc- & GrOUTJj 

fiesic Resmrcs— 

AirencM h> — 

Fsr Eastern ( 2 ) 

79 V) 

lio.so 
® |7 



Kir.g & Shesson LM. , 

52Comhllf.£C3. , . Mr ,_°l-6235133 
Bond Ft Eremp; — I£SS.7 a 5054^-0221 — 
LanwEm Life Assur. Co. LtcL 
Un0um Hs?.. Hclrbrsrk H\ NW-. 01-203 5ZU 

Harem Pen. fund —11055 — 

LaivFom 'A' Pirn — _ii^[ •— I “ 

■S^ P (S^) J Man'F3‘p73 1^1 — 

Leri & Gaieral (Unit Assur.) Ltd. 

BRa"** “^BgariSS 

es 

157 2 

P 

1114 
138.1 

m 

, n „ |U4i 

L^al & Sbsal (Mi fu i sl lfi U Jjd. 

Exempt Cash Ink. — 

Do.Accun._- y„-{ 

Exempt fip*. Irit-i 
LaAicnn.—.— jlgl 
Eatuipl Fixed IniL— J53* 

Da. team — — lo>3 

gC^MnSl l™t- X71.4 


Pne. Managed 
Prpv.CasbFt. 
Gltt Fund 
Property Fund. 

by5v Ftxxf 

Fxd. (it Fund- 


Fd— , 


2358 

1155 

17.6 
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Praientiai PentioM LimrtwW 
Holbom Ban, EC1N 2KH. (04059222 

SS&BtgdXB 

Pfep. Fd. Feb. 20 — [MAI 


Afbaoy Fond Management Umitedl 

P.0. Box 73 , Sl HeBer, Jerwv. 0534 739 a j 

Albany $Fd.(Ci! ..._.|JLi515IsD7J7I ......J L&2 

Next CeaUng March 23. 

Alexander Fund 

37, me Notre- Dane, Luxembourg. 

Alexander Fund — -I US51154 1 — | — 
Net reset value Mar. 3. 

Alien Harvey ft Boss Inv. Mgt (C.I.) 

1 Chwing Cnw, SL Helier, Jsy., C.I. 0534-73741 
AHRGWEdg.Ft — 1£1138 1L«M 4 3197 

A r twBmot Securities (C.I.) Limited 
P.0. So* 284 , Sl Hriier, Jersey, 0534 76077 

^^T ferae, Margi? ^ 

315 

- 

Bank of America international SJL • 
35 Boulevard Royal, Luxembourg G.D. 

Wttiwea Incoree _~pM62? 10^^^..^ ft66 


H5 CtonnH l» . Ft — RTl-O - gMJ 

H.S Fivro InL Fd -t .O 92 tH J 1200 

Box 262a Berne, SMSerJjf. iele*3K2S. 

HS.0re«3sFd (JS’J.-I 2I^if-0&[ — 

CSF Ft (Acc.!- iSF 16 m 15.7= -Old — 

CrowtiowFd.fAcc.)- SF4J4 42F-M7 — 

[TF Ft (Acc.) [uSElLCI 1LWJ-C.44| — 

N.V. loterbetieer 

P.O. Be* 526. Odd, Holland 

Euxcrafta in. Pr.WTJ USS52AB. ! —4 — 

I ate rational Pacific hnr. Ifigmt Ltd. 

P O Ear 0237. St. P>U Sl, Sidney. AusL 

Joveftn Equity TsL — |AS3 24 5.44! J — 

J.E.T. PJanagers (Jersey) Lid. 

P.a Bat 93. CiarmelHaiie, Jersey. 053473672 
Jersey Exirnf.Ta — Klti L77J — 4 — 

At re Fetxmry 29. 

Jcrdlix Flearing ft Co. Ltd. 

46th. Floor, Comought Centre, Hang Kang 


Jjrtine Eiin. Trt 1 

Jerd5» J'pr..Ft*__ 
JardineS fi-‘ 


Jarfine Fle.ro. laL 

Jardine Securiues — 
lMl.P3t.Scct.il nc.) J 
Do. (Accra)—... — I 



I+17J 

♦ r 

♦SSI 

+1 


u 
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NAV Jja 15. -US57(14L 
Next s*. day FA. 29. 

Leopold Joseph ft Sans (Guernsey) 

Huari Cl. Sl Peter Port. Guereaejr, 04B1-Z6648, 

LJ. Storting Ftmd.-im.10 U.U| | — ■ 

Kerap-fiee MatucetnL Jersey Ltd. 

1 Charing Cross. SL Helier. Jersey. 033473741 
— - mr 


Capital Furd 


Gift Bond — 

a 01s 


Hd = 


Excess Prop. IfitL.-JJ 
QaAxuai.. 



Reliance Mutual 
Turtrldge Weds, Kent. 

Rel. Prep, to 4276.9 

RoUueUU Asset 

SLStrtdraLaae, LonQon 


0392 22271 
-.-4 —4 - 


4356 


z lttl td^itadil ? W “ - «S£ 

” .Royal Ins u r an c e Gram 
_ New Hall Pbse, Uvenwri. ' 051-22744 

— Royal Shield Fd 0753 MM — I — 

— Save ft Prosper Group? ■ 

— 4 , GlSl Uriel's, Lota. EC3P3EP. 

BaL inv. Ft^ 

— 



Prices at Frit. 2L Next s«L day 

Bamjue Bnaaettes Lambert 

2 toe De la Rrtnce B 2000 Brussels 

RenuFund — IUSS7JZ 594WHM6J 90S 

Barbican Hanagert (Jersey) Lid. 

VO. Box 63. SL Heller, Jersey 0534 74806 
Barb. M. fend _~J9U 105A .~.J SX 

Barclays Unicorn Intsmatretrai 

• 3. diarino Cross. Sl Hriier, Jersey. 053473741 

Overvas Income H97 

Uadoltar Tras .teS275 


ue&e 

Do. Auk. 

DtoGrtr. 

DainH.il 
DalUeof Min .. 

Da Manx Mstud 


Keyset- Udmann Lid. 

25. M.lh Sireet, EC2VCJE. 

Fnreelrs P5SU0 

Bcrxbrirx., 

Central Assets — ... 
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King ft Shzxson Mngrs. 

L Ctanng CrtSS, St, Helier, Jeruy- 
VatfeyHse, SLPmer Port. tom. 

3 Ttonoi Sireet. I pouria. J.O.M. 

Mil Fund (Jervyj C.96 

Gill Trast tlre.M.).— =03 
Gilt Fhd. Guernsey 309 
bit!. SwL Secs. Trt. - 

Fust Sterling Klitt U.Og — J — 

First IKJ j 21915 220i9l .m-J ■ — 

-CM 140 Kleirmort Benson Limited 
™J 200 '20, Fenelucb SL, EC3. 01-6238000 

— J 10.25 Eurleveu 

GwnBry Inc . 

K°a A E2te/t , I. 


Bisbopi 
P.0. Box 



K.B. Far East Ft.— 
1. Gilt Fund — — . 


t* Commodity Sn. Ud. 

Douglas, |,o.M. 0624-23911 

NT«ito.3™^^? S 97 ! :::j im 


ARM AC -Mar. 3 j 

OWN7*TBar.3 

^OwT “OTNert'amor. ft 
KsbeptDate Prognotive— Ldu. Aneuh 
9, SZsboptaric, EC2N3AD (H.S88b2Sa 



K.B. Japan r*. — . — 

ICB. Siwl. Asset Ft ., 

K.B. U.3. CwtiLFt., 

SgflK Bermuda 

Isri Bratbers ft Co. Clenty) 1M, 

" P.0, Box 1 £C, Sl Helier^Jeney, ti. 053437361 
LS. ERernar Fund _(U5$92? }J8J j gjjj. 

Contmued on previous page ■ 
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PROPERTY— Continued 
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300 , 183 Waoafefl »2 -5 T85 Z.. 
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36 25 

15*2 5 
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Four new investment 
advantages from 
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OF THE WEES 


THE LEX COLUMN 


BY CHARLES BATCHELOR IN AMSTERDAM 


THE NETHERLANDS is ready' The Netherlands wants much Dutch gas reserves are 2,227bn Holland. Is also facing demands 
to cut off supplies of gas to more than the extra 18.3 cents cubic metres. Exports are for higher prices from its other 


The money 


t 


foreign customers if they are not a cubic metre which it is due expected to amount to 605bn major foreign suppliers, the 

prepared to pay more for it- to receive from April 1 under cubic metres up to the year Soviet Union 1 16 per cent) and 

“Decisions have been taken and existing contracts. According to 2003, against domestic consump- Noway U2 per cent). 


funds have been set aside which the Economics Ministry, the tion of 39lbn. Gas revenues are Particular problems 


would make it technically poss- average domestic gas price is estimated at FI Shn f fl.Sbn » in arsen with the USSR and 


ibte for the Netherlands to cut expected to be 23 cents a cubic 
off gas deliveries. '* Mr. Gij.s van metre in 1980, compared with 


1980 compared with FI 6.2bn 
last year. 


Holland because long-term 
supply treaties were agreed at 


breathes again 


j r 


Aardenne. Economics Minister. 18 cents last year. 


told Parliament. 


Gas prices are linked to oil, Paris: 


Terry Dodsworth writes from a time when no one foresaw the 


France, the dramatic escalation that would 


This tough line reflects Dutch but the adjustment lakes place French nationalised gas supply occur jn energy prices during 


BY MICHAEL HOLMAN dissatisfaction with the progress with a delay of up to nine utility, said yesterday it had the 1970s. 


in current price talks with the months and only amounts to received no threats of cuts to The West German «, — - T — - . 5 . Therp 

foreign governments and the 75-80 per cent of the oil price its Dutch gas supplies during panies are aware they are going squeeze ana survivea inere 

Duich Government's pressing rise. the price negotiations. It d.?s- to have to pay more for their is still the problem ot aouar 

financial difficulties. The system Mr. van Aardenne began talks cribed its talks with Gasunie as supplies, but it is not yet clear interest rates, witn aime u. - 


t would The London money market 
during was wondering last night 
whether it had just gone 
as com- through the worst of the 


Index fell 2.3 to 455.7 


IT IS a curious quartet which 
presides over the final days of 


Britain's last major colony. Lord I linking Dutch gas export prices with France. Belgium. West “tough but courteous." 


Soames. the Governor, a rotund t0 pnee of oil means Germany and Italy in October. Holland supplied almost 

British aristocrat carefully main- Dutch consumers are now pay* Gasunie, the gas distribution 40 per cent of France’s gas last 


how long they will choose to I bank prime rates reaching 18 


taining links with the white 

community while torging new tamers. Dutch Government-owned, is 

ones with black leaders: General The Minister said that further now carrying out detailed 

Peter W'alls, the tough talks would be held before the negotiations with France, while 

Rhodesian-born soldier who is Netherlands, the world’s biggest contacts with the other 


stick by their’ legal rights and per cent yesterday. But sterling 
the exact terms of the original money rates have distinctly 


LOCAL AUTHORITIES 
YEARLING BONO RATE 
Bataat'wklylsw* / 


mg more than foreign cus- company which is 50 per cent year. This proportion is cx- 


; 50 per cent year. This proportion is ex- treaties. come off the boil, after Three- 

nt-owned, is peered to drop to only 26 per However. Ruhrgas. the largest month rates reached an unpre- 

out detailed cent of the country's iotal needs of the West German gas supply cedented 18} per cent on Tues- 

France, while bv 19S5. companies, recently announced day. In such conditions there 


Government-owned, 
carrying out deta 


is peered to drop to only 26 per 


now in charge of the integration 
of guerrilla and regular armies: 

Joshua Nkomri. the grizzled 
burly political veteran and un- 
official Prime Minister nf the 
southern province of Matabele- 
land: and Robert Gabriel j 

Mugabe, the 56 year old ausiere 1 
socialist, whose landslide elec- J 
toral victory will make him 
Zimbabwe's first Prime Minister. B 
Against all expectations they 
have formed .a tentative aliance THE 
steering Rhodesia through a deck 


Kevin Done adds from Frank- 


companies. recently announced day. In such conditions there 
a series of price increases to be was severe pressure on the 


gas exporter, resorted to legis- countries are at a less advanced furt: 


Germany. 


iarion which allows it to raise stage. 


Total proven and probahle 


takes about 38 per cent of its 
natural gas supplier from 


implemented 


clearing banks to raise their 


blaming the increases on the base rates in order to prevent 
rising cost of foreign supplies, round tripping in the money 


EEC rethink on Third World trade 


markets by their big corporate 
customers. On the other hand, 
there is clear evidence that the 
Government has decided that 
interest rates are not to go up 
any further. 
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BY JOHN WYLES IN BRUSSELS 

E EEC Commission has less 


competitive developing 


eerina strike probably to little 
Local authority treasurers more ^an i4nL 
□st have wandered whether exit p/ - e( then. ^ j n the 


critical period, and Robert countries are sn developed and 


decided that some developing countries to sell these goods, 
countries are sn developed and The scheme was introduced 


The 230.OU0 whites had hardly 
time to digest election results 



some of their products should 
be more tightly regulated. 

This change in trade with the 


in 1971 in response tn develop- 
ing world demands for 
improved tariff-free access to 


Member government.* are The 
recommended in renew the amaij 
scheme for 20 years, with ducts 
regular reviews every five " sens 
years. But the Commission live." 
urges three categories for deve* he ti 


must have wandered whether -p^ e e=rir p/ - e< then, is in the 
The Commission recommends ** authorities wereproperly in region of 16i fuIly taxed. while 

amalgamating industrial pro- control of the situation when ^ bid price represents more 

ducts into two categories the rate for the weekl> issue or ]ess Serck’s net asset value 

“ sensitive " and “ non-sensi- Town Hall yearling bonds its September balance sheet, 

tivp “ Oniv tho former would reached lot per cent on Tues- ignoring the 13p a share pro- 


/ears, with ducts into two categories 
every five “sensitive" and “ non-sensi- 
Commission tive." Only the former would 
es for deve- he tightly controlled through 


day. But yesterday the Bank of perty revaluation. 


however. On Thursday alon» 
The share price collapsed by 
i/4p. and yesterday it continued: 
downwards to 5B0p amidst. * 
growing stench of burnt finger. 
Some of the other North- 
speculations also took a dive, 
with suggestions of ’ forced 
liquidation around the market. 
Thus the newly floated Berkd** 
Exploration was down to 87p, 
against a recent high of 140j. 

Exactly what , .pricked . the 
Siebens hubble is not' 
entirely clear, but it is fast 
enough to guess, and the foil 
details will no doubt emerge 
shortly when Marathon Oil, 
operator for the Brae field; 
announces the results of a 
drilling on Block 16/3a. All 
the rumours about an immense 
1 , 000 -foot payzone on 1B/I and 
an oil field as big as Forties 
have been replaced by stories 
that the structure contains- gat 
rather than oil, and ' anyway is 
fragmented. A field containing 
modest volumes of. gas and oil 
could still be commercial— but 
could not remotely justify the 
recent heights to which the 
Siebens share price has soared. 


1 if 

til- 


EEC ' markets. 


. ... become increasingly hedged 

Third World is recommended a |, oul w , t h quotas and tariff 


urKW uiiec micsuiiw mi urvr »■« ■.uimvncu j * 

loping countries, broadly, most quotas or tariff ceilings when England, as expLa d, n e Rockwell’s offer compares yplphidnn 

competitive, medium competi- the product was from a country the £o00m Cadged sale and f avoura bly with Associated En- 1 eierUSlOIt 


document covering ceilings as first one EEC sector. 


But it has competitive, medium competi- 
jy hedged tive and least developed. 

and tariff Classification would be deter- 
EEC sector, mined both by economic deve- 


deemed competitive. 

The same product from a less 
competitive country' would have 


repurchase deal with i the big %£££& a bo^veT 977 Wd Tor 


years of then another, felt the compeu- lopmcnt and by how much a freer access, although customs I surplus. 


banks and. somewhat surpris- Serck which worth ^ a 
insly. the money market was m g^are at a time when Serck’s 


the Community's Generalised tive pinch. 


pre-tax profits were in 


Preferences scheme. 


country's goods dominated the duties could be imposed in The stock market has kept its region of £8m and prospects 


If implemented, exports from 
countries such as South Korea. 


The current scheme which quotas or tariff ceilings for so- extreme import penetration. 


covers the Group of 77. depen- called “ sensitive " products. 


Textiles would continue to be 


countries such as South Korea, dent territories and a few other There is no suggestion that excluded 
Hong Kong and Brazil would be countries such as Romania and the EEC reduce its markets for 
subject tn stricter quotas nr China, is due lo run out at the these products, including steel 

tariff ceilings to allow end of this year. items and footwear. 


restrictions. 


nerve in 
monetary 


the face of these looked much better than they 
gyrations, though do now , with the subsequent 


ceilings 


items and footwear. 


Developing cnuntries have 
already agreed to export 
limitations. 


both gilts and equities are lower fall in AE's share price, that bid 
on the week. The next test will would only be worth 59p today. 


be Tuesday's banking figures. ^ bjd a!so makes much 


Japan’s growth prompts inflation worries 


which are tentatively expected more sense industrially than 
by most analysts to indicate AE's ever did. although it is 


only a modest growth in the f, ar ^ avoid the suspicion that 


Telefusion's pre-tax profils 
show a fall in the six months 
to October from £1 .2m to SOJSm, 
which roughly corresponds to 
the rise in the interest charze. 
The television rentals business, 
while showing no net .growth, 
remains a handsome producer of 
cash — unfortunately, as so 
often before, much of the cash 
has vanished into retail and 
manufacturing sides. 


money supply. Rockwell is chiefly interested in 

establishing a European base 
Rnr’Lwfll /Srf»r<4c and finds the UK the easiest 

KOCK wen / ocrav country in which to buy up com- 

Rock well’s Serck adventure panies. Certainly Wilmot Bree- 
seems to he reaching a quieter den’s French subsidiary was its 


BY RICHARD C. HANSON IN TOKYO 


Robert Mugabe 
Has to reconcile conflicting 
pressures 


JAPAN'S economy is showing shifted to exports. This trend 
more strength than expected, seems likely to accelerate be- 


This is prompting serious con- cause of the weaker Japanese quarter 


S rivate sector rose a strong The Bank of Japan could well 
4.4 per cent over the previous be forced soon to raise the 


Rockwell /Serck 


official discount rate, which was 


conclusion than was promised greatest attraction for Rockwell. 


cem that oil price led inflation currrency. 


At the present rate of growth, .set last month at 7.25 per cent. 


Mugabe's I could get out of hand later this A full 1 per cent of the the economy is likely to exceed by a very large margin. 


by its violent opening. A light- 
ning market raid to pick up 29.7 


If only on this sort of considera- 
tion. a reference to the Mono- 


per cent of Serck at 75p a share polies Commission is not im- 


ZANU-PF party 57 of the SO year, forcing the government to quarter's 1.3 per cent growth the Government's 6 per cent A Government economist has h a5 ^ een followed, after a month possible. 


black seats (with a further 20 consider stricter measures to was in the external sector. Ex- forecast for the fiscal year suggested that a 9 per cent rate 0 f t a n< Si with an agreed bid at 


going to Mr. Nknmoi before slow the economy down. 


ports grew 6.6 per cent, while ending March 31. 


they watched the man branded Preliminary figures released imports expanded only 1.7 per This growth rate, however, is 


would not be too high, consider- 
ing inflation rates and U.S. 


the fractionally higher level of Siebens (UK) 


as a “Marxist terrorist" appear yesterday show Japan's real 


in a national television broad- 
cast introduced as “ the Prime 


ipaiciati.v siitfw jajwii > rcai cem. accompanied by an annual rate interest rates. i piovea in mkxwciis uni ^ onr-\i*»ran"n« ctm-ir cuehAnc 

economic growth in the last Exports have been rising of inflatjon which last month A sizeable increase in the year for Wilmot Breeden, when rif? TK1 wa s ridine 


7}p. Similar tactics were em- .. * k iitll North 

ployed in tockwell’s bid last - A week ap0 a im,e - Nonn 


quarter of 1979 was i.3 percent steadily since' the first' quarter rose tn 7.6 per cent and could rate would not only help slow I ^ ^ market ^'oop'and "the r 

clnu-pr than thn i T nor ram nf lact ootr u>hi!o iirmnHe have hpfnro Inns- he near 9 nor cent down the economy, it wou Id also at iicn _ n, ? n on a snare prtie ui 


Minister designate, comrade 
Robert Mugabe.’’ 

In a speech - as powerful in its 
appeal for peace and reconcilia- 
tion as the historic address 
with which Jomo Kenyatla won 
the confidence of white formers 
in the Kenyan Highlands, 
Robert Mugabe set the mood of 
the interregnum. 

Although he has yet tn form a 
cabinet there are some signs 
that his message is gettinc 
home. ’’ Perhaps Mugabe’s not 
so bad." said one white after- 
wards. ’* But what I’m worried 
about is who will come after 


designate, romrade slower than the 1.7 per cent of last year, while imports have before long be near 9 per cent down the economy, it would also subsequent offer were at 115p. nE 

gabe." increases in GNP in The previous declined. In the last quarter _ Some economists see inflation help ease the downward pres- 1?®*?** JJ.utS 


two quarters, but still a robust of I97S. exports were a drag on back in double figures by the sure on the yen 


annual rate of 5.3 per cent 


The Government is now cent) as imports had expanded 
worried that this comparatively 11.8 per cent. 


economic growth (down 0.5 per end of the year. 

cent) as imports had expanded These conditions yesterday 


high rate of growth appears to The report from the Econo^ 


prompted the Government to 
announce that it would 


be continuing into the first half mic Planning Agency shows introduce a package of anti- interest rates. 


Early this week, the Govern- 
ment introduced a series of 
measures to defend the yen. but 
these did not include a rise in 


Serck has clearly been nceo 
tiatins from a position of con 


Stock Exchange's unlisted 
market it had a capitalisation 


siderabie weakness. The size of of some £84m: to put that into 


the Rockwell stake, the ease perspective, it made Siebens 


with which il was pul together about as big as companies like 
and Serck's own poor earnings Dunlop, Bank of Scotland or 


of IPSO, when most economists that consumer spending (more inflationary measures later this Interest rates on free yen F ‘ Tithnnoh will 
had predicted that the economy than half of GNP) is sluggish month when it makes n final deposits from central banks, Lrv ’ t h i<s v. 

would show welcome signs of fup 0.3 per cent) and housing decision on how ruuc.h electricity foreign governments and inter- fitn'irp of Pi 

cooling off. construction ami government charges should increase. A 50 national organisations will be T _ v j' n ^ iqtq 70 will he" 

Foreshadowing a much feared spending are down. per cent rise is expected. freed from March 10 in an effort h « hieh finanrl ™ 

rekindling of trade tensions, the Private capital spending is The package is likely to to increase the flow of capital 

latest GNP figures also indicate maintaining a steady 2.1 per centre on a slowdown in the into Japan and so holster the ana rne a ”® 1771310 01 en s 

that the driving force behind cent growth . rate, however, pace uf public expenditure and country’s balance of payments 

the economy has once again inventory spending by the a further tightening of credit, deficit. 


position gave it little scope to Costain, and considerably bigger 
bargain. Although there will be than an important industrial 


would show welcome signs of fup 0.3 per cent) , 
cooling off. construction ami 

Foreshadowing a much feared spending are down, 
rekindling of trade tensions, the Private capital spending is 
latest GNP figures also indicate maintaining a stea 
that the driving force behind cent growth . rate 
the economy has once again inventory spendini 


from the dismal figure of £1.6m 
pre-tax in 1978-79, it will be re- 


ear group such as Northern 

6m Engineering Industries. 

re- Just how vulnerable a bubble 


stricted by high finance costs Siebens has been riding on 
and the aftermath of the engin- became apparent this week. 


The group has at last decided 
to close down its manufacturing 
company Teleng, with £0.3in of 
losses above the. line in the 
current year, and Trident's 
losses, another £Q.8m or so 
should soon be stemmed. But 
Trident is emerging from its 
period of costly re organ isatinn 
at a time when there is intense 
pressure on retail margins for 
consumer durables, and is un- 
likely to contribute very much 
in 1980*1. 

For 1979-80, pre-tax profits of 
£1.5m or so, after £L7m, look to 
he in prospect — little more 
than the group was making ten 
years ago. Next year, higher 
charges will help the rental side, 
but the main boost to earnings 
may come from a lower interest 
charge : capital spending will be 
well down, and Trident's stocks 
have been cut by £4m. Hip 
market capitalisation of the 
group is only li times annual 
cash-flow, hut the recent record 
hardly justifies a higher rating. 
The yield on the ordinary shares 
at 32p is 6.8 per cent 


inventory spending 


him,'’ echoing the sentiments of 


settlers talking about President 
Hastings Banda of Malawi. 
President Kenneth Kaunda «f 
Zambia, and, until he died, 
President Kenyatta. 
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Smith's government refused 
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Muga be. 


funeral. 

Brought up at a Catholic mis- 
sion and a teacher by training. 


Channel Islands, S.W. England, designate. 

S. Wales __ 


Minister seatSi would be announced 
today. 


Mr. Fenn outlined a post- 
independence role, including a 
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African People's Union. 
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BL Cars asks for union 
backing for pay package 
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Today’s investment climate demands world-wide skills. 

• Fidelity are one of the world’s largest and most 
successful investment groups (£3,500m. managed). 
Fidelity’s international funds have consistently 
out-performed stockmarket indices. 

© Now Fidelity in the UK offer 4 new unit trusts : 

Special Situations featuring Fixed Interest 12.1 % yield 
takeover and recovery stocks, paid quarterly. 

Growth + Income yielding American uniquely advised 

7.8 % and growing . from USA . 

• Low-cost switching between trusts (3 % discount)- 
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BL CABS has urged national EL complained that The 
union leaders to help implement stewards' decision would create 
its pay package. more uncertainty and impair 

The move to sidestep normal efforts to improve the UK 
negotiating procedures was market share, which in. 
announced yesterday after about- February fell to only 16.8 per 


,/ n ha. ra reconcile these S c 17 e S c i S in Coventry to stand firm 

Mugabe has to reco Geneva fi 4 33! Sydney c 26 73 against the 5 per cent pay offer. 
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Zapu and Zanu- , nnsbrk, u ^ s 20 69 an - v decision until the end of Failure to win union backing [ to S2.2283, its lowest do 

past few days he and ms te o iiwmw J 7 45 } VflniCfl c B 4S the production stoppages would leave BL with little! since the end of last vear. 


are now seriously threat- 
ened by high interest rates. 

Even the Texas and Cali- 
fornian housing markets, 
which were unexpectedly 
buoyant in 1979. are slowing 
dramatically, raising fears 
about the solvency of less 
well-capitalised developers. 

David Marsh writes: The 
prime rate increases boosted 
the dollar, while gold slipped 
to S613-50 per ounce, its 
lowest closing level in London 
for two months. 

Sterling dropped 0.50 cents 
to S2.2285, its lowest close 
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members nf the quairei n* l6t ' nbU | r 7 «.viBnna f 8 « | provoked by excessive stocks. option other than to impose the 

made a start in the beaung JflfS8y c 8 f*;wanjiw f J Short-time working and lay- deal unilaterally— a move which 

a bitterly divided society ^oic Jo' burg s z now affecting 22,000 the unions have warned would 


a bitterly divided society ^oic Jo' burg s z now affecting 22,000 the unions have warned would 

only a few weeks ago Ll,1 ” n e_=... fq-j:™, b— workers, are scheduled for this lead to widespread industrial 

observers would have thought < month only. unrest 

Impossible. 


unrest 


The dollar's rise was again 
braked by substantial central 
bank intervention- It closed 
at DM 1-7960, up from over- 
night DM1.7945. 
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